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We make more than 275 National Cash 
_ Registers every day 


The National Cash 
Register is a modern, 
labor-saving machine that 
helps. merchants, clerks, 
and their customers. 


It protects profits by 
stopping leaks and losses, 
temptation and mistakes. 


It adds, records, and 
classifies many kinds of 
transactions. 


It saves time and money 
because it does 15 things 
in 3 seconds. | 

It enables the merchant 
to give quick, accurate 
Service. 

It more than pays for 


itself out of what it saves. 


It helps ‘merchants 
make more money, with 
less expense. 


This big plant makes nothing but National Cash Registers 


The National Cash Register Company 
Dayton; Ohio 


Offices in all the principal cities of the world 
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The First Pneumatic 
Truck Tire Built 





FTEN it is asked: ‘‘When and where were the 
first big pneumatic truck tires developed ?’’ 






























Here is the answer : 


It was in 191 1—at the Detroit factory of the United States 
Tire Company. 


This old truck ran on them. And ever since—for eight long 
years—it has run continuously on United States heavy-duty 
pneumatics. 


The photograph, taken in 1911, shows the old truck, used for 
test purposes, mounted on ‘Nobby’ Pneumatics. Its capacity 
was 3% tons, weight 8,000 pounds, equipped with iron disk 
wheels and special demountable rims adapted to 38x8 inch tires. 


Later this truck was sent to Canada and put into the service 
of the Canadian Consolidated Rubber Co. at Kitchener, Ontario. 
It is still in operation, running between neighboring towns, 
carrying a daily average of twenty tons of freight. 


From those early experiments came the wonder tire of today 
—the ‘Nobby Cord’. And the old truck proved the value of 
the big tires! It still survives—long years after practically all 
other trucks in service at that early date have gone into the 
discard. A tremendous tribute to these pioneer pneumatics ! 


It is demonstrated,—‘Nobby Cords’ do prolong life. They do 
relieve shock and strain and lessen depreciation. They do 
permit more speed with safety. They do save from 30% to 50% 
in gas and oil consumption. And they must exert an influence 
in the better development of trucks—and trucking. 


For passenger and light delivery cars—‘Royal 
Cord’, ‘Nobby’, ‘Chain’, ‘Usco’ and ‘Plain’. Also 
tires for cycles, airplanes and solid tires for trucks. 


~) United States Tires 
are Good Tires 
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CONTROL! 


— The Basis of Lixecutive Management 
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ICTURE your plant as seen from an airplane! 


Good Management requires such mental 
vision—the perspective that places each compo- 
nent part in proper relation to the whole. 


To the army executive the airplane actually 
‘gives such control. To the industrial executive 
it typifies control— scientific over seeing. 


Control in business is obtained through comprehen- 
sive financial and sales statistics, production reports and 
scientific schedules, and accurate knowledge of costs of 
operation. A system of cost control, placed in operation 
by L. V. Estes Incorporated secured for one client an 
increase of 15% in profits in nine months. A system 
of production control, for another client, increased 
output 27% and reduced costs of operation 16%. 


To get the “‘airplane perspective” of your plant 
consult men who are trained to that vision. L. V. 
Estes Incorporated is an organization of such men— 
broad visioned, experienced engineers, competently 
supervised under a system of executive control. 


Interested executives are invited to write for 
“‘Higher Efficiency,’’a book describing Estes Service. 


Titra mar pes tl LV-ESTES INCORPORATED 


a an ee hn enginerina 
service consistent with the 


eae = 1509 Century Building, 202 S. State Street, Chicago, IIl. 


ESTES SERVI am 


The Solution of Industrial Problems 
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“With all thy getting, get Understanding” 


FACT AND 


Vol. IV, No. 10 


I ran into Mr. Vanderlip the day this issue was going to 
press and cannot refrain from telling of one little side- 
light on human nature which he related as illustrative 
of the amount of genuine altruism which exists among 

the American people. “I have been tre- 


MUCH mendously impressed since my return 
pacts 9 from Europe,” said Mr. Vanderlip, “by 
AMERICA the spirit of altruism, the willingness to 


help, which has been manifested every- 

where I have gone and in the thousands 
of letters I have received. Only yesterday I got a letter 
from a well-to-do Southern farmer. He had read my 
speech, and said he was anxious to do his little bit to- 
ward restoring normal life in Europe. He asked if it 
would help any if he, entirely at his own expense, took 
over to Europe three teams, with men, and worked 
there a number of months. He added that he had al- 
ready adopted and was now supporting thirty poor 
French children.” 


Mr. Vanderlip reiterated that the conditions in Eu-_ 


rope are not one whit hetter than he portrayed them, 
but he is more confident than ever that, if the situation 
can be properly laid before the American people and the 
necessary financial machinery organized, the public here 
will be ready to put its hands into its pockets and sub- 
scribe for all the securities necessary to get European 
industries going again. The only doubt in his mind is 
whether there may not be too great delay in getting 
beyond the talking stage. “Talk, expressions of sym- 
pathy, won’t help,” he emphasized. “Europe needs raw 
materials, machinery and supplies of various kinds. 
have these things and we have the financial resources to 
extend the necessary credit. What is needed, and needed 
urgently, is financial and governmental statesmanship 
to expedite concrete action.” 

Mr. Vanderlip is leaving for a two months’ stay 
in California, where he looks forward to having time 
for his children, for friendships and for, as he said, “re- 
flection.” It is a wonderful feeling, he says, to wake 
up of a morning and not find pressing on his hands and 
shoulders the responsibility of a billion dollars’ worth 
of deposits. He has no intention of again undertaking 


any such burden as that, although he also has no inten- 


We 


COMMENT 


July 26, 1919 





tion of remaining an idler. “There are so many things 
worth doing in life besides merely making money,” he 
remarked. He hopes to devote a generous part of his 
time to these worthwhile things, feeling that he has 
done his own share of the world’s work-a-day work. 

* * * 

When in doubt, don’t. 
* * x 


Picture an inventor and a skilled mechanic working in 


a closely-guarded room in a large industrial plant for 


three whole years over the devising and building of a 
single machine. At their command all through these 
years has been an entire plant with its 


A LITTLE thousands of skilled employees. The 
BUSINESS : : 

COULDN'T invention has already reached a stage 
DO THIS where, by merely touching a key, the 


contrivance is set in motion and in a few 

seconds performs feats which are almost 
uncanny. But when I asked the inventor how soon it 
would come on the market he replied, “Perhaps we'll 
have the first one ready in a little more than two years. 
If we have it perfected in two years, we’ll be well satis- 
fied.” Five years constant devotion to evolving one 
mechanical invention! The total amount expended 
before a single machine is sold must, I would judge, 
approximate $200,000. It contains, if I remember cor- 
rectly, over 40,000 parts; yet it is little larger than an 
adding machine. 

Now, no small organization could afford to under- 
take anything of this kind. The mechanical skill, the 
brains and the inventive genius of several thousand 
workers have been available to the inventor every day. 
So has machinery costing millions. So, too, facilities 
for patenting each little invention which has been incor- 
porated into the machine. Electric energy has been 
constantly on tap. Furnaces, molds, and tools galore 
have been placed at the disposal of the inventor. Ex- 
pense has not had to cost him a moment’s thought. His 
salary, no doubt a very large one, has been paid during 
these three years and will be paid during whatever addi- 
tional number of years are necessary to carry through 
the countless experiments. Only a huge concern could 
furnish either the facilities or the money necessary to 
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create such an invention, an invention calculated to save 
much labor and expedite the conduct of business. This 
particular company, for example, has taken out over 
20,000 patents and spends a fortune every year on an 
experimental laboratory. : 

It is by such means that the United States has been 
able to win the industrial and inventive leadership of 
the world. If Big Business has certain disadvantages, 
it assuredly has advantages of momentous magnitude 


to the whole nation. 
* * x 


When in a fix, sweating will get you farther than swearing. 
* * * 

Order your coal now. Talk of a possible shortage next winter 

is no bluff. * * * 
I believe there is more profiteering going on in America 
today than was perpetrated at any time during the war. 
The guilty ones may be chuckling over their cleverness 
and gloating over their mounting profits; but they are 
inviting grave trouble. Everywhere 
STOP one goes bitter complaints are heard con- 
pn pe eco cerning the cost of the necessaries of 
WILL ARISE life. We are paying 55 cents for our 
meat and 65 cents for bacon; shoes for 
: a three-year-old child cost $4; a clothing 
store told me that they couldn’t offer me a suit under 
$48 ; cotton goods are ruinously high; most canned food- 
stuffs are beyond reach of the average housewife’s purse 
—a tinned tongue, for example, now costs $1.75. The 
difference between the cost of raw materials and finished 
products on the retail counter is beyond all reason. 
Somebody, at some stage, is profiteering outrageously. 
In some cases the distributors rather than the manufac- 
turers appear to be the worst offenders. 

The food riots which have occurred in Italy should 
act as a warning to profiteers here. There the public 
took the law into its own hands, raided stores, and awed 
the authorities into jailing the profiteers. Unless it be- 
comes possible for the rank and file of the American 
people to subsist reasonably comfortably we are likely to 
experience similar upheavals here. It is earnestly to 
be hoped, however, that the guilty will tone down their 
unconscionable practices. Also, it is to be hoped that 
the authorities will throw profiteers into prison. The 
jail sentences imposed on fish monopolists should act as 
a warning. 

It may be all very well to “protect” farmers and 
canners by withholding from American consumers enor- 
mous surplus stocks acumulated by the War Depart- 
ment and to sell the goods at a loss to Europe. But 
haven’t the farmers and the canners done very well al- 
ready? And wasn’t it time to give a little more consid- 
eration to the rest of us who didn’t wax rich during the 
war? The profits made on canned goods during the last 


four years have been enormous. It is infinitely more im- 


portant to bring about modification in the cost of liv- 
ing for the 110,000,000 men, women and children of this 








country than it is to take governmental steps to insure 
a continuance of profiteering prices for a few hundred 
cannefs. 

This whole subject of prices and profiteering is of 
tremendous importance. The public temper is becoming 
ugly. We do not want to bring about in this country 
justification for public uprisings. 


* * * 
All labor clouds have not yet passed. 
+ * * 


Raymond Belmont, son of August Belmont, was made 
to apologize for the impudence offered court authorities 
when telephone inquiry was made at his office why he 
had ignored a summons to appear at court to answer to 
a charge of speeding. Young Belmont 
explained that he deprecated the insult 
offered by one of his clerks; yet doubt- 
less the clerk imbibed this snobbish at- 
titude from the Belmonts. I have yet 
to find a single human being who has a 
good word to say of August Belmont. Those who know 
him personally—I do not—declare that he is the most 
arrogant, purse-proud snob that ever walked in shoe 
leather. And, heavens knows, the Belmonts have no 
extraordinary reason to consider themselves so very 
much better than other people. If August Belmont had 
been a tremendously brainy business man his connection 
with the Rothschilds ought to have enabled him to be- 
come a very powerful figure in the American financial 
world. Instead, he cuts no swath to speak of—except 
that occasionally he is hailed to court to explain some 
financial maneuvering in connection with the unsavory 
history of New York’s tractions. When the clerk 
answered the court authorities as she did, she probably 
felt that her conduct would make a hit with her snob- 
bish boss. 


BELMONT 
SNOBBERY 


* * * 


Use, don’t abuse your vacation. Health is essential to success. 
* * ae 


Two notable developments have béen an increase in 
business activity and a growing scarcity of labor. All 


_ reports agree that the predicted business boom is under 


way, notwithstanding the delay in concerted action to 
finance European purchases here. A 


BUSINESS number of international loans have been 
gt floated, and the underwriters report a 
- SCARCER most encouraging response on the part 


of investors. Financing of Latin Amer- 

can issues in this country is being ar- 
ranged on a considerable scale, a movement which is 
likely to broaden materially. All the major activities, 
such as steel and iron, copper, automobiles, textiles, 
packing and leather, report larger demands. Nor is the 
setback to wheat, reported by the Government, serious 
when comparison of the present crop is made with the 
yield of previous years. The outlook is that in most in- 
dustries it will soon be more difficult to get a full supply 
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—Chicago Herald 
HOW’S MY CREDIT, SAM? 

















—Chicago Neus 
ANOTHER VIVISECTION HORROR 
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—Pittaburgh Post —Bufalo Times 
LOOK BEFORE YOU LEAP! JUST REWARD FOR DISTINGUISHED SERVICE 
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of dependable labor than a full supply of orders. The 
wonderful resiliency shown by the security markets in- 
dicates that confidence is strong that a period of remark- 
able prosperity lies ahead. Even 15 and 20 per cent. call 
money rates have not shaken the market severely. Not 
a few responsible stock market authorities predict.that 
the upward movement in stocks will go distinctly far- 
ther. It may. Yet, it is well to recall that no tree ever 
quite reaches heaven. 

* * * 

To live, give. ‘ 

* * * 
A prominent American who lives on the banks of the 
Hudson River has been having some carpets laid by New 
York workmen. A train leaves the city at five minutes 
to eight and there is not another to take them there 

until well through the forenoon. But 


THREE the men refused to step on the earlier 
names ale train because it leaves five minutes be- 
WORST fore their regular starting time. The 


consequence is that they do not drive 
their first tack until almost the noon 


- hour. That’s one incident illustrative of how little judg- 


ment is used by certain unions in doing their share of 
the world’s work. , 

An employer recently had some trouble brewing with 
his workers and, after severe pressure, he was prevailed 
upon to consent to see a delegation appointed by the 
men. They were invited to meet him in his office. When 
they entered they found only one chair —and it was 
occupied by their employer. During the whole proceed- 
ings he sat and they stood. 

Recently the head of a large concern was particu- 
larly anxious to have his men work on a Saturday after- 
noon to finish an important job. They refused. He was 
incensed, ‘and gave instructions that, instead of paying 
the men off in the usual way, only one cashier be in- 
stalled at the pay window and that every worker be 
compelled to stand and wait his turn to receive his en- 
velope. The consequence was that the majority of the 
men were held in the works during the afternoon. 

These are three actual incidents. They reflect dis- 
creditably on all concerned, but particularly on the 
employers. One can conceive that unions need to have 
certain fixed rules governing hours and that the carpet 
layers considered it incumbent upon them to loaf sev- 
eral hours waiting for a train rather than leave five 
minutes before the prescribed time. Even so, however, 
there can never be the right relationship between em- 
ployers and employed until reason and reasonableness 
rule. For the employer who sought to snub his work- 
men by forcing them to remain standing while he sat 
in state, one can have nothing but undiluted contempt. 
It is this sort of arrogant, I-am-mightier-than-thou at- 
titude which engenders festering bitterness against 
capital, capitalists and the whole existing industrial 
order. Doubtless the other pinheaded employer 


——————=a 


chuckled over his “cleverness” in punishing the men who 
refused to help him by working on the Saturday after- 
noon, but he was in reality simply pickling a rod to be 
applied to his own back. 

Why can’t employers realize that there are at least 
nine workmen to every employer and that, under a Re- 
publican form of government, where the ballot of the 
benchworker counts just as much as the ballot of Mor- 
gan or Frick or Carnegie, political and legislative power 
is destined to pass more and more into the hands of the 
majority class? Instead of working at cross-purposes 
with labor, it is imperative that employers should seek 
to come to a fair, friendly, workable understanding with 
the workers for the sake of themselves and their fam- 
ilies, if they are too selfish and shortsighted to care 
anything about the wellbeing of the workers and the 
world. It can be done. It is being done every day, as 


' our series of articles on Industrial Democracy have con- 


vincingly demonstrated. 
* * ea 


The transactions in stocks last month on the New York Stock 
Exchange aggregate a par value of $3,421,093,000, or more than 
$100,000,000 every day. It may be safely deduced that the big 
fellows sold more than they bought. 

* ok * 


Are you in a rut? 
a * * 


Two multi-millionaires recently died in New York. They 
were pitiable specimens of the human race. Very fit- 
tingly, they were bosom cronies. Each had Gold as his 
god and could not enjoy any of the beautiful things of 

life, as the following incidents show. 
TWO One day an acquaintance was talking 
PITIABLE 
MILLIONAIRES Mammon-worshippers, but the only 

comment elicited was: “I can never look 

at an old master without seeing through 
the picture to the back of the canvas and seeing written 


thereon the cost in interest to the owner.” This thought 


was so painful to him that he could never for a moment 
consider the purchase of such a work of art. 

The other millionaire had become interested in in- 
stalling a thoroughly business-like system of manage- 
ment into a certain home for old folks. He did not care 
a straw about the wishes or the comfort of the poor old 
souls, but he was eager to save every penny possible in 
running the place. Some trouble arose one day over a 
greenhouse. It evoked from this Midas this awful senti- 
ment, straight from the bottom of his heart: “I wish 
to heaven there wasn’t a single flower in the world.” 

I knew both these old fellows, and I swear they ex- 
cited in me nothing but pity, mingled with contempt. 
Both wete visited with domestic unhappiness. Both 
lived cold, comfortless, isolated lives. They scorned 
public opinion—doubtless because public opinion scorned 
them. I said to one of them not long before he died, 
“Wouldn’t it be real satisfaction to you to have the 
people think well of you, to be popular with the public? 












about beautiful pictures to one of these. 
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LY BAS se “ 
He replied, “1 don’t give a snap of my fingers for public 
opinion. It is with a man one day; against him the 
next. There is no pleasing the public.” Yet, I could 
read in his eyes and his tone a deep feeling of- sorrow, 
chagrin, dissappointment that he stood condemned by 
the majority of his fellowmen, 
finding that the public would pay no homage to his mil- 
lions, and I rather think that he poignantly regretted 
that he had not pursued a different mode of life. 

Unfortunately, one of these men has left a son 
who is following in his father’s unhappy footsteps. Un- 
less he changes his attitude hé will likewise go down to 
his grave bitter, soured and unsung. 


* * * 
Let mules do the kicking. 
& +. x 


Honking your horn doesn’t help so much as steering wisely. 
+ a ~ 


You may have noticed full-page newspaper advertise-. 


ments signed by Cyrus H. K. Curtis, owner of the Sat- 
urday Evening Post and Philadelphia Public Ledger, an- 
nouncing that an expert writer on business has gone to 
Latin America to report on opportunities 
there for American manufacturers. Mr. 


nee AS Curtis is a veritable dynamo of electrical 
REPORTER energy. Not content with having built 


up the Post to the largest. circulation 
ever attained by any periodical, he is 
now determined the make the Ledger the foremost busi- 
ness daily in the United States. The business editor of 
the Ledger, Richard Spillane, in chatting over things 
the other day, remarked that Mr. Curtis was the best 
business reporter on'the paper’s staff, that he was con- 
stantly furnishing valuable “tips” for scoops and also 
exclusive articles. Moreover, whenever Mr. Curtis vis- 
ited other cities he was always ready to respond to in- 
structions that he make it his business to hunt around 
and pick out the best qualified business writer in the city 
to act as special correspondent for the Ledger. Mr. 
Curtis, in this respect, is like LordsNorthcliffe, king of 
British publishers. He, too, is the most valuable re- 
porter the London “Times” has. 
Both these giants early conceived big ambitions and 
never let up in achieving them. Mr. Curtis once told 
me that he was a niere youth when he got the idea which 
-later boomed the Post. He read a fiction story which 
described in realistic fashion the career of a young 
ian who accomplished brilliant things in the business 
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werld and it took such a grip upon him that he said to 
himself, “If this kind of a story takes such a hold of 
me, it will have a similar grip upon others. When I 
become a publisher I am going to feature just such 
stcries.” And he did, with such success that the Satur- 


day Evening Post today has over 2,000,000 circulation 


and is more profitable than a gold mine. It has a long 
waiting list for admission to its advertising pages. 
* * * 
Wait a month or two and you will find that business in states 


newly gone “dry” will pick up wonderfully. That was the experience 
of merchants in old-time prohibition states. 


* * * 
President Wilson’s statement ought to convince every 
unbiased mind that there is imperative need for setting 


up a League of Nations. It is anintegral part of the peace 
treaty; indeed, it is the very cornerstone of the Ver- 


sailles settlement. Of course, there is 

room for criticism. The charge that 
REPUBLICANS Wilson is an idealist who refuses to get 
ON TRIAL = down to brass-tack realities contains a 

large: measure of truth. That he ex- 

horts rather than explains niust also be 
admitted. Yet when all is said and done, he rendered 
invaluable service in composing the momentous differ- 
ences which had to be reckoned with in Europe. With- 
out his presence at Paris, it is extremely probable that 
the peace makers would still be wrangling and quarrel- 
ing, without any treaty within sight. America is not 
the only nation which is called upon under the League 
of Nations to give up something which national pride 
would prefer to hold on to. But the object sought to be 
attained is so infinitely important and desirable that it 


is worth almost any sacrifice. 


The conduct of Republican critics indicates with 


) painful clearness that they are animated quite as much 


by partisanship as by patriotism, that they are against 
Wilson quite as much as they are against the peace 
treaty, and that their object is quite as much to wreck 
Wilson and his party as to wreck the League of Nations 
pact. So much more than partisan politics is at stake 
that Republican leaders should pause long and reflect 
seriously before going any farther in their attempts to 
throw the world back to its pre-war state of interna- 
tiortal competition, distrust and underhand intriguing. 
* * - 


One trouble is that American dollars are becoming so valuable 
that foreigners cannot buy them to pay for purchases here. 


Forbes Magazine Passed the 40,000 Circulation Mark. Last Issue 























1198 


FORBES MAGAZINE 





THE BUSINESS GAME NOT UNLIKE GOLF 


of the first-ranking thousand in the 
United States.” 

Thus did one of the country’s leading 
bankers describe Charles G. Du Bois, the new- 
ly-elected president. of the Western Electric 
Company, which, since its organization in 1881 
—five years after Alexander Graham Bell in- 
vented the telephone—has steadily prospered 
until in its distribution of electrical supplies 
it is today the largest company in the world. 

Even though the most influential bankers 
and business men of America are numbered 
among his intimates, so modest is he, so averse 
to talking about himself or his own achieve- 
ments, that Mr. Du Bois was 
practically unknown to _ the 
American public when he was 
announced as the new president 
of the Western Electric Com- 
pany on July 1. “Who is Du 
Bois?” the people and the news- 
papers asked. “Who’s Who” and 
similar publications, as well as 
newspaper “morgues,” were ran- 
sacked without result. 

Unlike many successful men, 
Du Bois did not spring from ob- 
scurity and poverty. Though 
born in New York City in 1870, 
he claims to be a Yankee through 
and through, for he belongs to an 
old New England family, de- 
escended from the French Hugue- 
nots who several generations ago 
settled in Vermont. His father 
was a scholar of note and Treas- ~ 
urer of the State of Vermont. — 
Young Du Bois received a ripe 
education. Graduated in 1891 
from Dartmouth—where, he says, 
he neither disgraced nor distin- 
guished himself—he went to 
work that summer with the 
Western Electric Company as a 
clerk in the accounting depart- 
ment. From bookkeeper to presi- 
dent, therefore, has been his rec- 
ord. Briefly, his success has been 
due, not to luck, but to work 
wedded to encyclopedic knowl- 
edge of the business acquired 
during twenty-eight years’ ser- 
vice. 

In 1898 he was elected secre- 
tary of the company, with head- 
quarters at Chicago. This work 
carried with it a general super- 
vision of the entire accounting 
system, and in this connection he 
was largely instrumental in work- 
ing out and securing the adoption 
of the first pension plan. His re- 
markable achievements in estab- 
lishing branch houses and ex- 
panding the organization brought 
him at this time under the eye of 
Theodore N. Vail. Constantly on 
the outlook for promising execu- 
tive material, the venerable head of the Ameri- 
can Telephone and Telegraph Company heard 
of what Du Bois was accomplishing in Chi- 
cago. 

“Mr. Vail wants to see you in his New York 
office tomorrow,” was the message received 
by Du Bois one day early in 1907. 

“You are a younger man than I thought 
you were,’ was Mr. Vail’s greeting to me as 
his piercing eyes seemed to bore holes through 
me,” recounted Mr. Du Bois in telling of his 
first interview with his chief. “ ‘But so much 
the better—that only means that you have 
got just so many more years of work in you.’” 


ag ig man who knows eighty per cent. 





So Declares Charles G. Du Bois, 
New President Western 
Electric Company 


By GENEVIEVE O’DONNELL 


Thus it came about that Mr. Du Bois was 
transferred from the Western Electric Com- 
pany to the position of comptroller in the 
American Telephone and Telegraph Company 
in 1907. In this capacity he inaugurated and 
supervised a new, comprehensive system of 
accounting for the Bell Telephone system. 





CHARLES G. DU BOIS 


Recently elected president of the Western Electric Company, the largest 

distributor of electrical supplies in the world. As a dollar-a-year man 

at Washington, Mr. Du Bois made an enviable record as an organizer, 
where he served as Comptroller for the American Red Cross. 


His ability, enthusiasm and trustworthiness 
soon won the fullest confidence of Mr. Vail, 
and he gave his able young lieutenant more 
and more responsibilities. These were years 
of valuable experience for the future head of 
the Western Electric Company. .He became 
directly associated with the inner circle of 
business giants in the running of various im- 
portant concerns, and made the best of his 
opportunity to assimilate financial wisdom 
they had accumulated during several decades 
in the handling of gigantic affairs. 

Whenever important trips involving travel 
and fatigue had to be undertaken throughout 


the country. Mr. Du Bois was selected. He 
visited every State in the Union several times, 
and his reputation of knowing personally more 
employees in the Bell system than any one 
other man was well earned. 

“When the war came on, Mr. Davison asked 
me to go to Washington as Comptroller of the 
Red Cross,” Mr. Du Bois told me. “So I spent 
the best part of a year in Washington sys- 
tematizing the Red Cross accounting work 
and organizing a department to carry it on. 
It was a very interesting experience. The 
wonderful spirit of the organization which was 
pulled together from all parts of the country 
with lightning rapidity was most inspiring.” 

On October 1, 1918, Mr. Du Bois 
rejoined the Western Electric as 
vice-president, which office he 
held until his elevation to the 
presidency. 

Having traveled unaided every 
step of the way, from the rocky 
lowlands of obscurity to the 
heights of success, I asked Mr. 
Du Bois to prescribe a few 
pointers for the guidance of other 
climbers. 

“Well,” he began, “every man I 
would call a success has been a 
tremendous worker. It may be a 
commonplace, but I have great 
confidence in hard work. Of 
course, there are two varieties of 
work, the plodding, day-in-day- 
out sort that one can come to per- 
form almost mechanically; and 
the other and even harder kind— 
doing all that, and thinking of 
what it means, and its possible 
development. 

“This involves vision, and the 
man who possesses it has the 
same advantage over the man 
who does not as the person who 
can physically see well has over 
the man of poor eyesight. The 
ability to forecast conditions cor- 
rectly, to take advantage of the 
changing circumstances of indus- 
try, commerce, and social condi- 
tions, in other words, the ability 
to harness vision to realities, are 
attributes necessary to elevate a 
man from the level of the prosaic 
workman. 

“Now this brings you to the 
matter of decision. I think it is 
better to decide wrongly than not 
to decide at all. Decide at least 
on the chance of being right. 
Every business man has one prob- 
lem after another confronting 
him each day. Some executives 
get along by not making a de- 
cision, but just marking time and 
letting the situation solve itself, 
to to speak. I do not believe in 
that. Nothing gives an organiza- 
‘ tion greater confidence in a man’s 
leadership than prompt decision. The em- 
ployees can say, ‘The boss may be wrong, but 
at least he isn’t afraid.’ 


_ “An aptitude for winning friends is also an 
invaluable—I would almost say the most valu- 
able—qualification for winning success,” Mr. 
Du Bois emphasized. “Some people think so- 
ciability in business wastes time; I think it 
Saves time. If a man’s attitude of mind is 
unfriendly and prejudiced it usually leads to 
long involved arguments; if friendly, it is 
much easier to get on common ground and 


(Continued on page 1214) 












R. VANDERLIP and I were going 
M through Central Park one day. The 
grass and the trees were clothed in 

green, the flowers and shrubs were in full 
bloom, the sun was shining and the world 
seemed a good place. 

“What are some of the fruits of success? 
What is success?” I asked Mr. Vanderlip. 

Some of the sentences from his conversation 
on the subject may help to throw light on the 
character of the man. 

“Not to have a past to come up and plague 
you—that is success” he instantly replied. 

“One can get on pretty well with today’s 
duties and difficulties. If any man has gained 
financial success at the cost of his peace of 
mind he is not successful,.he knows he is not 
successful, and he would willingly trade his 
bank account to recover his peace of mind. 

“The popular impression is that ninety per 
cent. of our rich men did not make 
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Vanderlip Defines Success 


“Why Don’t Rich 
Men Live Fairy 
Tales?” He 
Asks 


By B. C.: Forbes 


lionaire. He is entitled to be called a success, 
although I would not call such a man the very 
highest type of success.” 

Mr. Vanderlip was silent for a time. It was 
evident his mind was active. In a few mo- 
ments he burst .out: : 

“Why don’t rich men live fairy tales? 

“Why don’t they make fairy tales come true?” 
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would leave a lasting impression. What about 
social advancement, medical research, political 
experiments, art, architecture ? 

“Think of the literature, the bronzes and the 
marbles that Greek and Roman civilization be- 
queathed to us! 

“Why is there not a Phidias today? Simply 
because there is no encouragement for the 
production of one. I cannot conceive why 
some rich man does not seek to make a perma- 
nent contribution to encourage artists to keep 
the iamp burning, to encourage the creation of 
the very fundamentals of beauty. It is not 
sufficient excuse to say, “There are no great 
artists today.’ If the proper encouragement 
and reward were offered, there would be. 

“Art is a great moral influence. Take the 
French nation today. We were ready to be- 
lieve that Frenchmen were artists rather than 
brave men, that they were effeminate, effete. 

Yet the most artistic nations in the 








their fortunes honestly,” I sug- 
gested. . 

“That is a gross misconception,” 
Mr. Vanderlip replied. “Hardly 


“I never want to give myself up so completely to business that 
I won't be able to enjoy good poetry,” Frank A. Vanderlip re- 


world have proved themselves to be 
about the bravest. I really believe 
an art-loving people, with a soul 
for culture and ideals and other 







anybody who has made several mil- 
lion dollars, on looking back, would 
not find he had done something he 
wished he had left undone, just as 
any writer or speaker, on looking 
back, would find he had written or 
said some things he would rather 
have left ‘unwritten or unsaid. 
Hindsight is always clearer than 
foresight. But any statement that 
any man because he is worth a mil- 
lion or more is a rascal is simply 
nonsense. I would sooner take the 
word of a man who has earned a 
million dollars than I would take 
the word, for example, of a popu- 
list or a demagogue or a man who 
has been a failure in business. Gen- 





erally speaking, a man with a mil- ° 


' lion dollars has got it because he 
has established a high reputation 
and because people have trusted 
him. He has made it in competition 
and co-operation with other people 
as a rule, often by trading or deal- 
ing with the public. Your average 
millionaire has worked with other 
men and has been found honest and 
upright. Sometimes, of course,’ a 
man has become wealthy through 
some invention or idea, but these 
cases are exceptional. 

“Business, broadly speaking, is 
fair dealing. 

“Success, however, cannot be 
measured solely by dollars. A man 
may become a millionaire and may 
pay his bills when due. and render 
unto other people that which is due 
them without being a success at 
all in the true meaning of the word. 
To make a success you have to ac- 
complish something, to leave an 
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marked to me the day he was elected president of the National 
City Bank of New York, in 1909. “I want to have time to 
think,” he told an interviewer who asked him what influenced 
him to retire from the City Bank a few weeks ago. The truth 
is that Mr. Vanderlip never allowed himself to become money- 
mad, never permitted the counting-house to crush the really 
worth-while things out of his life. To the reporters who waylaid 
him just after his resignation was announced Mr. Vanderlip 
declared he would never take up another office entailing such 
tremendous pressure of executive, administrative duties, that 
he wanted opportunity “to become acquainted with his children.” 
All this gives a glimpse of Mr. Vanderlip’s character and char- 
acteristics. 

What might be called “The Real Vanderlip” is revealed in the 
following article. It was gathered in course of an automobile 
ride with him one afternoon on his way from the bank to his 
home at Scarborough-on-the-Hudson, not yesterday or a week 
ago or a month ago, but four years ago. Although Mr. Vander- 
lip talked absolutely informally, his comments upon what consti- 
tutes real success and upon the most-worth-while things in life 
impressed me as being as illuminating, interesting and refreshing 
that on the following day I sat down and wrote them out. They 
contain, it seems to me, a profundity of wisdom for the youth 
of America—to say nothing of the lesson they may convey to 
some of our busy, wealthy business leaders. 

The Vanderlip philosophy here presented may serve, also, to 
explain why, at the comparatively early age of 54, he elected to 
relinquish the multifarious, pressing duties incidental to the 
presidency of the largest financial institution in America. 

Does it not perhaps suggest, too, that Mr. Vanderlip’s future 
activities may embrace a new and wider sphere, one more 
directly associated with the public welfare? 

I should add that Mr. Vanderlip has not seen a word of what 
is here written, either introduction or interview. 








things than dollars and display, has 
reached a higher state of civiliza- 
tion than nations engrossed in the 
mere material. 

“It is one thing for a rich man to 
hand out money, but it is another 
thing to give himself, to give his 
time, his thought and his ideas. A 
man who gives money without giv- 
ing anything of himself is apt to 
give unwisely. I believe one dol- 
lar given wisely to effect a cure of 
a situation is better than ten dol- 
lars given to alleviate the result of 
that situation. It were infinitely 
better for a man to give one dollar 
of money and nine units of time, 
thought and heart in trying to cure 
something wrong than to hand out 
money to alleviate the wrong when 
he has been asked to contribute, 
but knows nothing further than 
that he has made a donation. 

“There is some reason back of 
the man being on the street corner, 
hungry. Why not make your con- 
tribution to get at that reason and 
thus prevent the man always being 
on the corner, hungry? That would 
be true charity—it might rather be 
called citizenship or statesmanship 
than charity, since mere doling 
out is not fundamentally useful to 
the uprooting of distress. 

“The Rockefeller Institute for 
research work is unquestionably 
John D. Rockefeller’s greatest con- 
tribution to society.” 

We passed a profusion of flowers 
and plants. 

“Why doesn’t some rich man 
make possible comprehensive, 
scientific study of plant culture?” 


impression, to have made the.world 
t in some phase better than you found it. 

“A man who, through sound judgment, wis- 
dom and fair dealing, has succeeded in estab- 


n lishing a useful enterprise and has given em- 
- ployment to people at fair wages, is a worthy 
a citizen. A man, who has built railroads in the 
- direction they ought to have been built but 
it which might not have been built without him, 
is has made his contribution to society. Because 
Oo in building: his railroads and enriching the 
is country and the people in its territory he 
d has made, money for himself, it is not fair to 


brand him as a rascal just because he is a mil- 


“The most amazing thing to me is the lack 
of imagination men of fortune show in their 
later days. Why are rich men content to leave 
enormous fortunes to relatives who, in most 
cases, would be better off with less money, 
when through the exercising of imagination 
they could become veritable fairies, waving a 
wand and bringing all manner of beautiful and 
interesting things into existence? 

“The things that could be done appal the 
imagination. Ten thousand things—extremely 
interesting things—could be done for the bene- 
fit of the beauty of the world, things that 


¢ 
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Mr. Vanderlip suddenly asked. 
“Plenty of our rich men spend enormous sums 
on their gardens and take flower show prizes. 
All that is good and praiseworthy. But sup- 
pose they devoted one green-house wholly to 
the work of study of plant life and hire a great 
scientist? He would get about as much pay as 
a chauffeur, so that the rich man would hardly 
know the difference in the cost of his gardens. 
Yet this scientist might discover some new 
food for mankind that would be of immense 
usefulness to the whole world. 
“Once when Mr. Carnegie asked me for ad- 
vice on how he should spend his money”—Mr, 
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Vanderlip years ago was elected a trustee of 
the Carnegie foundation—‘“I told him he should 
establish a fund for the encouragement of ex- 
ceptional men who might develop into geniuses. 
I admit that probably twelve mén thus encour- 
aged and assisted in their experiments might 
prove to be worthless faddists, yet the thir- 
teenth man might turn out to be an Edison or 
a Luther Burbank, a man capable of enriching 
civilization. 

“Most people when young create fairly lands 
which they love to fly to. But, somehow, al- 
though the person with money could live in a 
real fairy land, the process of getting the 
money seems to spoil all his imagination and 
all his youthful desires to create fairly lands.” 

Mr. Vanderlip has spent a very large sum in 
building a model school on his estate, where 
the children of the neighborhood are educated 
alongside his own children. 

“Scientific investigation of our public school 
system would also be well worth undertaking,” 
Mr. Vanderlip continued. “No proper statistics 
have ever been compiled covering this vitally 
important subject. There is probably going on 
in our public schools throughout the country 
the most awful waste of children’s time and 
effort. Every community goes about its edu- 
cational work in its own way. Everything is 
haphazard. Necessarily, the public schools in 
many smaller commun- 
ities are under the 
charge of persons of no 
special fitness for so 
delicate a duty as edu- . 
cating the coming gen- 
eration of citizens. 

“The whole subject 
is capable of scientific 
study. Standards and 
methodscouldbe 
evolved which would be 
of incalculable value in 
guiding public school 
authorities all over the 
land. A’ theory of ed- 
ucation, so to speak, 
would be evolved. Such 
work in primary educa- 
tion could be carried 
out by a body similar to 
that created by the 
RockefeHer Institute, 
which is the voice of 
final authority on med- 
ical research. The Car- 
negie educational work, 
under that genius, Dr. 
Pritchett, has already 
accomplished much in 
the higher branches of 
education. The enorm- 
ous saving which could 
be effected by standard- 
izing the financial side 
of our public school 
system would be among 
the least of the possible 
benefits. 

“Our technical schools, or rather the need 
for them and the organizing of them, could be 
taken up and studied in the same thorough 
way. 

“Tf I were Czar I would make political 
economy a compulsory subject in all our 
schools. 

“There should be instilled into every boy 
and every girl’s mind the difference between 
a reproductive dollar that earns something and 
a dollar wasted or kept idle. Every dollar de- 
posited in a savings bank or invested not only 
keeps on earning interest, but is helping to 
give employment to somebody. The invested 
dollar goes into the building of a house, the 
creation of a new business or the expansion of 
an established one, the construction of a rail- 
road or street car line, the development of a 
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mine or one of a thousand useful purposes 
that furnish work all along the line. The 
quickest way that labor can increase its wages 
—I am speaking now of the whole country— 
and make employment for itself would be to 
become thrifty and put money in the savings 
bank or invest it wisely; for just as sure as 
the sun rises, this money, or rather an amount 
equal to it; would be used to develop an en- 
terprise somewhere. The particular savings 
bank dollar would not be employed in a new 
venture because it has to be invested conser- 
vatively and safely in accordance with very 
strict laws governing the use of savings de- 
posits, but it will replace some other invested 
money, and in turn this invested money will 
have to find some other employment, and so 
on. Every enterprise calls for bricks or mor- 
tar or machinery or something else that fur- 
nishes employment to workers. 

“This same principle applies to the broader 
field of developments, foreign investment. 

“The American workman may say: ‘What 
good will it do me to build a dock in Monte- 
video?’ The building of such a dock may do 
him more good than the building of a factory 
in Bridgeport. It will help to increase the de- 
mand for all sorts of things and to secure for 
this country customers for all time. Every im- 
provement that develops a South American 





A recent photograph. of Mr. and Mrs. Vanderlip and their six children, with whom he desires opportunity 
“to get acquainted.” The whole family are going to spend the next two months in California, where Mr. 
Vanderlip owns a large stretch of land. 


country by capital from the United States 
means the winning of prospective customers 
for our goods, providing we can compete with 
the rest of the world in supplying them. Even 
should. England, for example, reap most of 
the increased trade, that would keep the Eng- 
lish article from coming in here to compete 
with out own products. 

“There is nothing surer than that labor can 
best increase its own prosperity by thrift, and 
there is nothing better that labor can do in the 
first instance than to put its money into the 
savings bank. 

“Mr. Walsh (Chairman of the Industrial Re- 
lations Commission) would say: ‘Ah, what you 
want is to get hold of the other fellow’s 
money.’ I don’t get hold of his money. His 
money goes, under sound, expert guidance, into 


an American investment. His money will not 
go to build the dock in Montevideo or into any 
other purpose involving risk. His money will 
buy an American railroad bond or an American 
mortgage safe beyond question. But the in- 
vestor who sold this high-grade security would 
have to find something else, and his purchase 


in turn would release capital for new construc-~ 


tion and new enterprises either at home or 
abroad. 

“There never was more urgent need for the 
preaching of the gospel of thrift and for living 
up to it. It is not an exaggeration to say that 
the whole social, economic, industrial and 
financial future of the United States rests upon 
the industry and thrift of the people.” 

Our talk then took another turn, although 
the theme still was the things most worth do- 
ing, the achievements that constitute the high- 
est form of success. 

“T once suggested to a very rich man who 
desired to do something for his country that he 
should donate $500,000 or so for the creation 
of a National Portrait Gallery along novel 
lines,” said Mr. Vanderlip. “My idea was to 
form a self-perpetuating committee consisting 
perhaps of the president of the United States, 
the Chief Justice, the president of the New 
York Chamber of Commerce, etc., whose duty 
it would be to designate five people every year 
for the honor of hav- 
ing their portraits hung 
in this national gallery. 
The gallery would not 
be housed permanently 
at any one place, but 
would be moved from 
town to town all over 
the Union. The por- 
traits would be painted 
by the very best 
artists; this would en- 
courage the art of por- 
traiture, while the ex- 
hibition of these paint- 
ings would be of great 
educational value. In 
time the colhection 
would become one of 
tremendousinterest 
and historical value. So 
far, however, the sug- 
gestion has not been 
acted upon.” 

Once embarked on 
the alluring sea of 
ideals, the sailing was 
tempting. We voyaged 
quite a distance. 

“What are the things 
in life most worth do- 
ing?” Mr. Vanderlip 
repeated. 

“Suppose you were 
given the choice of be- 
coming transcendently 
a b 1 e—transcendently 
able—in any one line, 

what would you 
choose?” Mr. Vanderlip began, “I have had in 
mind to make an address on this subject at 
the commencement exercises of some school. 
The reply might be: ‘Transcendent ability to 
make money; money buys everything.’ But it 
would not take much effort to show that there 
are many things money can not buy. Some 
might say: ‘I would like to be a great lawyer.’ 
That would not mean much for the world or 
even for the individual. To be a great orator 
would give a man a wide hearing, and to be a 
great author would enable him to contribute to 
the permanent printed page, while a great 
painter might leave an impress for two or three 
thousand years. Even that, however, would 
scarcely satisfy. The choice would be some- 


thing that no one had ever been able to achieve. - 


(Continued on page 1213.) 
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INDUSTRIAL DEMOCRACY KEY TO PEACE 


N these dark and difficult days when the 
] whole world, spent with struggle, is groping 

blindly after peace, there seems to be prac- 
tical unanimity upon one fundamental fact: 
Democracy is to be the organizing principle upon 
which and by means of which the new age is to 
be builded, 

Since men began to live together in ordered 
societies, they have been haunted by this ideal. 
But never before has the world consciously ac- 
cepted democracy as the only possible scheme of 
life. 

The modern Athenian is to-day being forced 
to make practical application of principles which 
Aristotle set forth as theories in his Politics 
millenniums ago. The myriad peoples of the 
dreamy East are as eager as the most practical 
of Occidentals in their quest for full and free 
democracy. Even Germany, with awkward re- 
luctance, is changing the mediaeval armor of her 
beloved autocracy for a brand new suit of Anglo- 
Saxon working clothes. 

Government of the people, by the people, for 
the people, has long been the possession and 
pride of English-speaking races. Problems of 
political democracy have constituted the staple 
of our history. Under our system, developed 
for the most part by orderly evolution, govern- 
ment exists by consent of the governed. We 
have developed a government of laws rather 
than of men. Representation in its law-making 
body is the divine right of our citizenship. Pub- 
lic opinion, created and informed by free discus- 
sion, is the last court of appeal. The majority 
rules. The minority is protected in its rights by 
law impartially administered through the courts, 
which are simply a projection of the public con- 
science and intelligence. By peaceful agitation 
and education the minority is always free to 
swing public opinion to its view, and thus raise 
itself to political power. 


World Governed by Universal Law 


Before the war, we in America thought of 
democracy as a political ideal. We were inter- 
ested in political rights and liberties and duties 
and dangers. We had lost sight of the very 
simple, but important, fact that a great primary 
principle always tends to assert its authority 
over the whole of life. All life is one. A man 
cannot keep his religion and his politics and his 
work separated from each other in water-tight 
compartments of his nature. He cannot be a 
Democrat in politics and an autocrat in business. 
It is impossible to build one building upon two 
foundations. Lincoln was right when he argued 
that the nation could not exist permanently half 
slave and half free. If slavery were right as 
an organizing principle of society, then freedom 
would ultimately be swallowed up. If freedom 
were the true and right principle, then slavery 
was doomed. 

Science has taught us that the world is gov- 
erned by one universal law; that all progress is 
measured by one universal standard; and that 
all life is organized upon one universal principle. 
Religion declares that there is one God, who has 
created all men of one blood to dwell together 
in one world. Philosophy seeks ever for one 
supreme central idea, capable of organizing, co- 
ordinating and sustaining the entire life of man, 
individual, social, material and spiritual. 

It is, therefore, strictly in accord with the 
nature of things that democracy should seek at 
this time to enthrone itself in all human—rela- 
tions and institutions. If the war was fought 
to “make the world safe for democracy,” then 
the succeeding period of peace will be spent in 
trying to make democracy safe for the world. 
Democracy is not safe for the world if it can 
be applied to only one portion of our complex 
life. Nor will it be safe for the world if, when 


Famous Preacher Gives Up Pul- 
pit to Foster Democracy in 
Running of Plants 
By DR. CHARLES A. EATON 


applied to the whol¢ of life, it reveals itself as 
a mere social makeshift rather than a universal 
principle. 

The American people must face the issue 
squarely. We are, and always have been, a 


political democracy. We entered the world war 
because we believed that our democratic system 
of liberties and rights was endangered by Ger- 
man autocracy. Democracy won the war. 
it be able to organize peace? 


Will 





DR. CHARLES. A. EATON 


Who, because of his unusual influence over men, 
was chosen special speaker for the United States 
Shipping Board. In a letter to “Forbes” Dr. Eaton 
says: “It seems to me you are performing a real 
national service. I read your magazine with in- 
creasing profit and pleasure. One of the best things 
you have done is to publish John Leitch’s book, 
‘Man to Man.” 


It is a singular fact that we are confused, dis- 
turbed, and even alarmed by the sudden necessity, 
which everyone feels, of attempting to apply the 
principle of political democracy, in which we 
all profess to believe, to the whole organized life 
of the nation. Before the war there was a long 
period of strife between labor and capital. On 
the surface this struggle seemed to be a matter 
of dollars. We now see that this view was as 
superficial as it was dangerous to the well-being 
of the country. 

What this industrial. unrest and strife really 
indicated was that the principles of democracy 
were trying to get themselves applied in the realm 
of industry, as they had succeeded in getting 
themselves applied in the realm of. politics. And 
this is now the big issue of the hour for the 
American people. 

Can the thing be done? 

Is the essential nature of industry such that 
it must be carried on under a_ system of 
autocracy ? 

Or can industry be democratized ? 

We must approach the problem with open 
minds. It will not do to jump at conclusions, 
still less to become panic-stricken or stampeded 


into trying any half-baked, unpractical, Utopian 
cure-alls. 

There are several things which I am sure 
Americans will not do. 

We will not lie down, nor lose our nerve, nor 
hide our heads after the manner of the esteemed 
ostrich. Nor will we accept the Bolshevist sub- 
stitute for democracy. There will be no pro- 
letarian dictatorship in America. The Russian 
idea may do for Russians. That is for the Rus- 
sians to decide. But commonsense, hard-headed 
American ideas are good enough for us. 

In a letter to the American workingmen, Mr. 
Lenine who, having turned Russia into an in- 
dustrial and political millennium, is now impelled 
by a heavenborn altruism to grant the manifold 
blessings of Bolshevism to more benighted coun- 
tries, says: “The Workingmen’s and Peasants’ 
Soviets are a new type of state, a new highest 
form of democracy, a practical form of the dic- 
tatorship of the proletariat, a mode of conduct- 
ing the business of the state without the 
bourgeoisie and against the bourgeoisie. For 
the first time, democracy is placed at the service 
of.the masses of the workers, and ceases to be 
a democracy for the rich, as it is in the last 
analysis, in all capitalist, yes, in all democratic 
republics. For the first time, the masses of the 
people in a nation of hundreds of millions are 
fulfilling the task of realizing the dictatorship 
of the proletariat and the semi-proletariat, with- 
out which socialism is not to be thought of.” 

This paragraph is the kind of stuff that throws 
our parlor-Bolshevists into vociferous rapture; 
but the ordinary American finds it hard to pro- 
nounce the words “proletariat”? and “Bour- 
geoisie” and is not usually in favor of burning 
down his house in order to roast his pig. 


Roosevelt’s Conception of Citizenship 


Besides, he knows that it has cost centuries of 
struggle to reach his present condition of 
economic superiority over the workingmen of 
any other country in the world, and he prefers to 
go on building step by step upon what he has 
already achieved, rather than try to turn his 
country into chaos in the hope that, like a grave- 
robbing ghoul, he may find some imaginary 
treasure among the ruins. 

A majority of the American people will al- 
ways find in the following noble words of 
Theodore Roosevelt full and fair expression of 
their conception of citizenship: 

“In the unending: strife for civic betterment 
small is the use of those people who mean well 
but who mean well feebly. The man who counts 
is the man who is decent and who makes himself 
felt as a force for decency, for cleanness, and 
for civic righteousness. He must have several 
qualities: first and foremost, of course, he must 
be honest, he must have the root of right think- 
ing in him. That is not enough. In the next 
place he must have courage; the timid man 
counts but little in the rough work of trying to 
do well the world’s business. And finally, in 
addition to being honest and brave, he must have 
commonsense. If he does not have it, no matter 
what other qualities he may have, he will find 
himself at the mercy of those who, without 
possessing his desire to do right, know only too 
well how to make the wrong effective.” 

One of the extraordinary changes wrought by 
the war is a new attitude towards industrial ques- 
tions, not only in our own country, but through- 
out the civilized world. Every forward-looking 


man realizes that the first task for all free peoples 
Is to re-organize and rebuild industry upon the 
principles of political democracy. 

The task is difficult, but by no means impossi- 
ble. If it ought to be done, it can be done. There 
is a marked willingness on the part of employers 
methods by 


to consider plans and which 
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autocracy may be eliminated from their relations 
with their employees, and genuine democracy 
substituted therefor. The real American leaders 
in our labor organizations stand ready to meet 
employers in a spirit of genuine co-operation in 
making the experiment. 

Before we can achieve an orderly, permanent 
and workable application of democratic princi- 
ples to industry, we must come to some agree- 
ment as to what democracy is; what are its 
limitations; and what are the duties, rights, 
sanctions and principles which are bound up in 
its adoption. 

True democracy takes no cognizance of classes. 
It will have nothing to do with class interests 
as such. It demands equality before the law for 
every citizen as an individual, and not as a mem- 
ber of a class. It has room in it for all types 
and sizes of men, guaranteeing to each oppor- 
tunity to realize his full possibilities of develop- 
ment, achievement and service. 

The glory of American democracy has lain in 
its power to encourage and reward individual 
initiative. Every boy, in theory, under our sys- 
tem may achieve success. A rich man has one 
vote; a poor man has one vote. Each alike is 
guaranteed by our constitution to the natural 
right to life, liberty and the pursuit of happiness. 
Freedom and justice are the twin foundations of 
American democracy. The right to acquire and 
hold private property is the very keystone of 
our social system. The normal American is more 
convinced than ‘ever, after the painful experi- 
ences of the war period, that the less govern- 
ment we have the better off we are. The best 
government is self-government. Our theory is 
that government ought to do nothing for a man 
or a group of men that they can do for them- 
selves. Government is representative of all the 
people. The majority rules by the sanction of 
public opinion. Law is simply the practical pro- 
jection of the public conscience and intelligence. 

Before we can get our industrial system re- 
organized and running smoothly, it will be neces- 
sary for all parties to reach an agreement as to 
what work and wealth really mean. If there is 
a natural and therefore necessary antagonism be- 
tween labor and capital, as the Socialists and 
Bolshevists teach, it is folly to dream of industrial 
peace. Capital and labor are doomed by their 
very nature to seek each other’s destruction. If 
capital is destroyed, labor will fall back auto- 
matically to the Stone Age, and the race will 
begin all over again its slow and painful journey 
towards civilization. If labor is destroyed, the 
world will starve, for no one can eat money or 
machinery. 


Personal Contact Between Capital and Labor 


It is plain, therefore, that both capital and 
labor need to be educated in the school of co- 
operation. Personal contact must take the place 
of corporate autocracy. We must have human 
beings in the director’s room and manager’s chair, 
and they must be of the same brand of humanity 
as the men in the works. 

The principles of representation in industry, if 
properly applied, will make a new era in in- 
dustrial relations. This idea has been practiced 
in England and elsewhere for some years, and 
it is now being taken up by some of our in- 
dustrial organizations in this country. It rests 
upon an analysis of the practice of industry into 
four parts, capital, management, labor and the 
community. By a system of representation, be- 
ginning at the bottom among the men and work- 
ing up until it includes men, management and 
capital in the entire industry, it has been found 
that friendly co-operation becomes easy. 
Grievances disappear, difficulties are smoothed 
away and the whole enterprise takes on a new 
spirit. : 

The restlessness of labor is only a reflex of 
the ynsettled psychological conditions at present 
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obtaining throughout the world. But there are 
causes peculiar to industry which account for a 
part of the labor disturbances. The working- 
man, who is simply one cog in a vast impersonal 
machine, is irritated unconsciously by the fact 
that he has ceased to be a man with creative in- 
stincts, and has become a machine. The cure for 
this fundamental disturbance is to make the man 
a part of the whole enterprise. 

I hold that we shall never have complete co- 
operation and’partnership between the various 
parties in interest until each worker receives a 
thorough instruction in the meaning, origin, pur- 
pose, development, difficulties and successes of 
the business in which he is employed. 

When thus his intelligence and imagination 
have been awakened, his individual task ceases 
to be a mere mechanical motion, without rela- 
tion and without beginning or end, and becomes 
his contribution to the great sum total of the 
enterprise. He is no longer working for an em- 
ployer, but is working with his employer and 
with the entire organization. If he is working 
for any one, it is the community, and under this 
system of education and representation, the man 
works for the community as a national service 
in’ return for protection, guaranteed by the or- 
ganized law of the community. 

This new system of representation does not 
mean that the workers are to manage the busi- 
ness any more than it means that the sharehold- 
ers’ shall manage the business. Management re- 
mains a factor by itself, the only difference be- 
ing that whereas management had as its task 
the direction of men without personal relation- 
ship to the management, now it directs and co- 
operates with these men as partners in the busi- 
ness. The management no longer represents only 
capital. It now represents labor as well. Labor 
no longer represents only itself, but now repre- 
sents the community and, in a certain sense, both 
capital and management. 


Passed Experimental Stage 


Industrial Democracy has already passed the 
experimental stage in America. The Colorado 
Fuel and Iron Company; the Standard Oil Com- 
pany ; the International Harvester Company ; the 
Bethlehem Steel; the United States Steel; and 
the Eastman Kodak Company are among the 
great organizations which have adopted this 
principle. Generally it has been found to work 
well. Representation in industry does not intro- 
duce the millennium or change the qualities of 
human nature. It does, however, bring the four 
parties of industry into knowledge of each other, 
and out of this knowledge creates a spirit of 
friendship, confidence and co-operation. 

Labor throughout the English-speaking world 
has formulated its demands on many occasions, 
and in languauge easy to understand. The siim 
total of labor’s demands amount to this: 

The workingman desires to become a human 
being; to have proper physical conditions sur- 
rounding his labor; to secure a sufficient return 
to give his family the right kind of a home and 
to equip him to realize his manhood and discharge 
his duties as a citizen. 

After a wide and varied first-hand acquaint- 
ance with workingmen, their leaders and their 
systems of organizations in this country, I have 
reached the conclusion that it is possible for the 
leaders in American industry, representing man- 
agement. and capital, to meet the old-line labor 
organizations half way and to effect a system of 
mutual goodwill and co-operation: by means of 
representative organization. 

If this is done, we shall have raised an im- 
pregnable bulwark against the floods of Bolshe- 
vism, anarchy and stupid destructive theorists 
which threaten to destroy the world. We must 
get together. We must effect this reunion by 
discarding our antagonisms, our prejudices and 
our fears. If we cannot trust each other it is 


useless to attempt to build any permanent insti- 
tutions upon distrust. 

We must educate the public as well as labor 
in the difficulties, limitations and laws which gov- 
ern the operations of capital. We must learn to 
understand the aspirations, weaknesses and tre- 
mendous possibilities of labor as a social force. 
We must see to it that all parties get a square 
deal. Capital is entitled to a fair return; labor 
the same; and labor must lift restrictions from 
output in order to receive a larger share of the 
country’s wealth. 

In spite of the uncertainties and strangeness 
of the new conditions created by the war, I am 
convinced that America is entering upon a new 
industrial era which will mark a great advance 
upon the chaotic, short-sighted methods of the 
past. There will be a period of experiment, with 
the usual failures and successes. But we shall 
soon learn to work the institutions of democracy 
in the realm of industry with greater efficiency 
than we have ever known in politics. 





Does Education Pay?- 


“Does It Pay? ” is the title of a little 
pamphlet issued by the Department of Educa- 
tion of Tennessee, which proves by statistics 
that education is a paying investment, even 
from the standpoint of dollars and cents. 

After comparing the nations of the world 
and showing that education determines the 
wealth and power of peoples, figures are cited 
to prove that in the countries having the best 
educational systems the per capita production 
of the population is much higher than in those 
with poor school facilities. 

For instance, the annual earning capacity 
per inhabitant of England, France and Ger- 
many, where the educational systems are 
efficient, is $180, $155 and $125 respectively, 
while in Spain, Greece and Russia, nations 
with “inadequate educational systems,” it 
is only $80, $65 and $50 respectively. 

The author of the pamphlet then draws the 
comparison between states of the United 
States, showing how it pays the state to edu- 
cate, and cites statistics to prove that the 
earning capacity per inhabitant is large in 
proportion to the amount the state spends 
for education. 

As an example, in comparison between 
Massachusetts and South Carolina the returns 
upon investment in education are brought 
out in a convincing manner. Massachusetts 
gives her citizens 7.4 years schooling, and 
spent last year $26 per pupil, or a total of 
$16,013,000. South Carolina gives 3.18 years 
schooling, and spent last year $1,678,000 on 
education, or $6.95 per pupil. 

The Massachusetts citizen produced $466 
per year, while the South Carolina citizen 
produced only $171 per year. 

The statistics on the per capita production 
in Texas are not available, but the per capita 
production of this state is doubtless below 
that of the states spending more for education 
than does Texas. This state is at the head 
of the list among Southern states, in amount 
spent per capita of total population for educa- 
tion, but it is far below some of the Northern 
states. Massachusetts, for instance, spent 
$7.35 per capita in 1916, while Texas spent 
only $4.76. Mississippi with its large negro 
population, sent only $1.48 per capita. 

It is time that there be a general recognition 
of the fact that the money put into schools 
is not charity, nor yet simply for broaden- 
ing the culture of the citizen, however de- 
sirable that may be, but that it is a business 
proposition for the citizen and the state. The 
money put into education represents an. in- 
vestment that pays big dividends in money. 
The returns in other ways can not be esti- 
mated.—Hoyston (Texas) Post. 
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Big Men Doing Big Things 


© Paul Thompson. 
J. P. MORGAN 


Andrew Carnegie declared that mill- 
ionaires seldom smile. J. P. Morgan 
is an exception. In his latest snap- 
shot he is seen in holiday mood ahd 
holiday attire. At present Mr. Mor- 
gan and his partners are busily en- 
gaged in planning how to finance and 
succor Europe through large-scale 
concerted action. 
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f © Paul Thompson. 
HUBERT T. PARSON 
The most beautifully appointed 
business office in the world, lo- 
cated in the tallest building in 
the world, is now occupied by a 
man who not so very many years 
ago was a bookkeeper—Hubert 
T. Parson, the new president of 
the F. W. Woolworth Co., in suc- 
cession to the late Frank W. 
Woolworth. The company con- 
trols 1,050 stores. 











@© International Film Service. 
JOHN W. DAVIS 
very recent picture of Mr. 





© Underwood & Underwood 


peg ng re COLONEL JAMES ALEXANDER McCREA 

adi : : : Formerly General Manager of the Long Island 

Lat gor india tht Chie Jats White Retvoad Saetem, and daring the. war Director 
to be our Representative at the trial of Kaiser General of Transportation of the A. pple Col 
Wilhelm in London. There will be four other in the capacity of Deputy Director General, Col. 
judges representing England, France, Italy McCrea built and operated lines in the zone of 
and Japan , ; s the advance. He has just joined the staff of 

“ the Bankers Trust Company as Vice-President. 


Davis, American Ambassador to 

England, who has been busy of 

late making official arrangements 

for the impending visit of the 

Prince of Wales to the United 
States. 





wave of stock speculation that has 

brought a reign of million-share days on 
the New York Stock Exchange and turned the 
curb market into an orgy of gambling? Will 
the wild craze for oil stocks engulf the savings 
of thousands and then burst like the Missis- 
sippi Bubble? Or should some Federal agency 
try to apply the brakes? These questions are 
heard in Washington. The Government has 
a new interest in the investment market; the 
Federal Reserve system is depended upon to 
prevent any money shortage or any panic such 
as followed the Civil War when the fever of 
speculation died down, but the government’s 
special interest is in the number of Liberty 
Bonds that will be bartered off for worthless 
stocks and the money lost. 

Governmental warnings have been sent out. 
The Treasury Department has told speculators 
to go slowly, but without result. Then a brake 
was definitely applied by raising the price of 
call money. . For the moment this brought a 
halt, but the movement was soon under way 
again. 

The truth is that all signs point to an indus- 
trial renaissance that will carry the United 
States to the forefront of the world’s trade. 
There is every prospect of the enactment of 
tariff laws that will protect the native manu- 
facturer, and every reason to believe that Con- 
gress will afford the railroads an opportunity 
to regain much of their former prestige. 

On the question of oil stocks the Govern- 
ment finds itself in a peculiar situation. The 
companies floating stocks at a few cents per 
share are reaping a harvest among the un- 
wary. People who keep their meager hoard 
in a tomato can, as well as those with big 
bank accounts, are gathering their dollars to- 
gether to put into oil stocks, and many a Lib- 
erty Bond has been cashed in for an impres- 
sive certificate coming out of the Texas, Ken- 
tucky or California oil fields—or their metro- 
politan offices. 


The Oil Situation 


The trouble with the present wild specula- 
tion is that many of the men behind the wells 
are inexperienced, and the promoters are dis- 
posing of their stock under false pretenses. 
This is where the Government comes in. It 
wants development of the oil resources of the 
country, which are now 40 per cent. exhausted, 
and in a score or more years may be so de- 
pleted that a substitute for oil will have to be 
found. And so the Bureau of Mines, the Geo- 
logical Survey, the Post Office Department 
and the Department of Justice are endeavor- 
ing to handle the oil situation on a common- 
sense plan that will give the public the maxi- 
mum ‘of protection, while at the same time 
throwing no hindrances in the way of the 
legitimate exploration for new oil fields. 

Van H. Manning, director of the Bureau of 
Mines, and a practical man, not long since is- 
sued a warning and-an appeal to promoters 
and investors to make haste slowly in invest- 
ing large sums of money in the embryo oil 
projects where there was a lack of experience 
on the part of the men behind the work. At 
the same time, he wants to see the industry 
expand, for the consumption of petroleum is 
increasing far more rapidly than domestic pro- 
duction. During 1918, 39,000,000 barrels of oil 
were imported from foreign countries and 27,- 
000,000 barrels were withdrawn from stocks. 
Much of the work formerly done by the oil 
and gas divisions of the Fuel Administration, 
of which Mark L. Requa was the head, has 
been transferred to the Bureau of Mines. 

Requa himself has joined the Sinclair inter- 
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OIL AND IRISH INTEREST WASHINGTON 


S HOULD the Government try to check the 


To Jail Fakers and Help Honest 
Men a Problem—Phelan’s 
Butler and Valera 
By BASSETT BLACKLEY 


Our, Washington Correspondent 


ests, who are consolidating and preparing to 
forge to the front in the industry. So has J. 
Leonard Replogle, head of the steel section of 
the War Industries Board under Baruch, who 
handled some of the most ticklish propositions 
of the war. He is not an oil man, but he has 


great executive ability. 
It is the experience of trained men that the 





VAN H. MANNING 

Newly appointed Director of the United States 

Bureau of Mines. He ts the son of former Con- 

gressman Manning and a well-known mining engi- 

neer. Mr. Manning -warns would-be investors to 

make haste slowly in putting money into embryo oil 
projects now causing wild speculation. 


Bureau of Mines seeks to give to oil operators. 
Its investigations into the petroleum industry 
are not mere reports and theoretical state- 
ments, but it has its engineers and drillers cut 
in the fields, consulting with the prospectors, 
and demonstrating improved methods of drill- 
ing and pumping. Out of the- $835,000,000 
worth of oil estimated to have- been wasted 
in 1917, $563,000,000 was lost underground, in 
the field, in transportation or refining. Much 
of this cquld have been saved under advice 
from the Government experts, for in a single 
instance two men applied corrective measures 
in one of the oil pools which increased produc- 
tion 3,045 barrels a day, valued at over $3,000,- 
000. 

Van Manning holds that there must be prac- 
tical conservation in oil and coal, with the full- 
est utilization of by-products. The Standard 
Oil Company made much of its ‘profits from 
by-products. The Germans build up their 
great aniline dye industry from the coal-tar 
by-products. But in the United States there 
is no concerted effort to extract full measure 
from either the petroleum or the coal. 

In addition to conservation work, the Bu- 
reau of Mines is encouraging the development 
of foreign fields. These are rapidly passing 





into the control of foreign governments. The 
United States must get into the foreign trade 
and put an American petroleum representative 
in every harbor. British tankers are now on 
hand at every port of call, but they see to it 
that the British merchant marine has the pref- 
erence in getting fuel. 

When the United States goes into foreign 
oil fields, however, there should be assurance 
that protection is to be given to the men in 
these outposts of industry. A repetition of 
the Mexican situation should be prevented. 

It is this desire to see every available source 
of petroleum supply tapped that makes officials 
loath to move against the promoters of oil 
stocks so long as they keep within the law in 
presenting their wares to the public. With the 
number of automobiles in the country increas- 
ing at more than a million a year, and the mer- 
chant marine’s future dependent upon fuel oil, 
obviously no legitimate project should be dis- 
couraged. But for the companies that float 
their stocks on a “sure-thing” basis there 
should be some Federal agency vested with 
power to regulate. The Post Office Depart- 
ment and the Department of Justice should pro- 
ceed against the blue sky promoters. The 
former conducts most of the cases on the 
grounds that by sending out false statements 
regarding the oil boom, the promoters are 
using the mails to defraud. The difficulty is 
that neither department has men conducting 
the cases who are familiar with the oil busi- 
ness and thoroughly competent to separate the 
legitimate wild-catters from the fakers. 


Irish Question Assuming Importance 


The Bureau of Mines and the other depart- 
ments are constantly besieged with requests 
from the public for advice on oil and mining 
companies. This is, of course, impossible to 
give, even if authorized. But an inquiry is in- 
stituted when good grounds for suspicion ap- 
pear. 

During the war the Bureau of Mines asked 

$200,000 for the development of the helium 
plant in Texas. It was the one source of sup- 
ply in the world, and there was a rush to see 
who could get a corner on this non-combust- 
ible gas which was needed for balloons and 
dirigibles. Congress appropriated $500,000 
when it was found that the British Govern- 
ment was endeavoring to get in on the ground 
floor, and now there are two plants under the 
Bureau of Mines and the Navy Department 
valued at over $1,000,000. Through the inves- 
tigations and the development of new methods 
of extracting the helium from the natural gas, 
it is expected that a reduction in price from 
$80 to $20 can be made. When the armistice 
was signed 625,000 cubic feet of helium was 
ready for shipment to France. 
_ When the helium plant was projected there 
immediately appeared other alleged helium 
companies. One, located in Texas, near the 
Government plant, flooded the country with 
literature showing how it was prepared to ob- 
tain the gas from the federal plant, and its 
case was promptly turned over to the Post 
Office Department for prosecution. 

These fake companies are being closed down 
whenever the evidence against them can be 
obtained; but in the main the Government 
must content itself with a warning of “look 
before you leap” and leave the speculator to 
choose his own course. 

The Irish question is assuming unlooked-for 
importance in Washington. The Irish vote 


was never before so eagerly sought, nor have 
the advocates of “Free Ireland” ever found so 
many willing listeners. 


(Continued on page 1206) 
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ON’T indulge in self-pity. 

D Don’t imagine others had better oppor- 

portunities than you have. 

Don’t think you are bound to fail. 

Don’t fool yourself into believing that you can 
succeed without effort, without paying the 
price. 

Don’t merely hope; hop. 

Don’t tell yourself that you can be careless 
and indifferent now but will be careful 
and enthusiastic once you get more im- 
portant duties to do. You won’t get them. 

Don’t forget that every moment of your time 
is as a seed, and that each moment, each 
seed, will by and by bear some kind of 
fruit, good or ill, exactly in accordance 
with the nature of the seed. 

Don’t let unhelpful, habits spin a subtle, invis- 
ible web around you in the foolish belief 
that you can cast off the threads when- 
ever you make up youf mind to do so. 
Threads in time form a rope no man can 
break. 

Don’t forget that chickens do come home to 
roost. 

Don’t expect poor work now to lead to bril- 
liant work hereafter. 

Don’t fear good work will never lead to cor- 
responding results sooner or later. 

Don’t be impatient. 

Don’t forget that there are no express trains 
to the summits of success. 

Don’t look for any escalator to do your climb- 
ing for you. 

Don’t depend upon others to push you along. 

Don’t count upon any “pull” which you your- 
self did not create. 

Don’t fancy that others succeeded because of 
mere luck and that you are where you are 
solely because luck did not come your 
way. 

Don’t expect to hear Opportunity knock at 
your door until you have trained yourself 
to recognize her when she comes. 

Don’t expect to accumulate millions if you de- 
spise accumulating pennies. 

Don’t overlook the fact that the men who have 
won the largest fortunes—such as Rocke- 
feller, Frick, Carnegie, Duke, Baker, 
Eastman, Rosenwald—all were rigid 
savers when young, and that it was the 
possession of a modest nest-egg of their 
own that enabled them to raise the capital 
necessary to enter wider fields. 
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Don’t overrate the worthwhileness of mil- 
lions ; neither underrate what the posses- 
sion of a goodly amount of self-earned 
money can do to help you to make head- 
way. 

Don’t save money and waste time. 

Don’t indulge in too much _ unproductive 
leisure. 

Don’t neglect to cultivate the habit of study 
(as well as hard work) early in life. 

Don’t forget that “knowledge is power.” 

Don’t neglect your health—nearly all our most 














IN BOOK FORM 


HE demand for “Keys to Success: 

I Personal Efficiency,” the volume 
containing thirty articles like this, 

with a practical lesson on each prepared 
by a business man and vocational educa- 
tor, is constantly increasing. Press com- 
ments invariably urge the study of the 
wisdom gathered from a hundred and 
more of America’s foremost financial and 
business leaders, and here compressed 
into a 250-page volume. If you would 
like to see it, write, and it will be sent 
on five days’ approval. The price is $2. 




















conspicuously successful men of affairs are 
men who, like Roosevelt, kept their bodies 
as well as their brains in trim and de- 
veloped sturdy physiques. 

Don’t eat more than you feel you have to. 

Don’t oversleep. 

Don’t let yourself become too busy to indulge 
in a rational amount of exercise—walking, 
tennis, swimming are all good for young 
men ; golf is ideal for those who are older. 

Don’t work three hundred and sixty-five days 
a year, notwithstanding that some other 
trojans did that year after year in their 
days of struggle. Take vacations. 

Don’t, however, let pleasure-seeking supplant 
success-seeking. 

Don’t become wholly self-centered. 

Don’t succumb to the temptation to be too 
busy to have any time to be rationally 
sociable. 

Don’t cultivate exclusiveness. 

Don’t be impolite even when rushed. 

Don’t, in your efforts to seek the friendship 
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and companionship of your “betters,” be- 
come snobbish. 

Don’t let pride become part of your “dignity.” 

Don’t under any provocation give way to swell- 
headedhess. 

Don’t adopt the high-and-mighty pose. 

Don’t forget that meekness is one of the at- 
tributes of wisdom. 

Don’t waste time and vitality over worrying 
about the rise of others. 

Don’t willingly excite the envy of your asso- 
ciates. 

Don’t strut. 

Don’t earn: the reputation of being a loud- 
mouth. 

Don’t talk always about yourself, but don’t be 
afraid to talk about your work to any- 
body who shows interest. 

Don’t be a chronic kicker or whiner. 

Don’t be disloyal; be a teamworker. 

Don’t expect everything to move smootlily 
from January 1 to December 31. 

Don’t get it into your head that you have 
more than your fair share of trouble. 
Don’t forget that most worries are self-bred. 
Don’t look for perfection in others—nor omit 

to aspire to it in yourself. 

Don’t rate dollar-making above humanity, 
magnanimity, unselfishness and other un- 
spectacular virtues—nor forget that dol- 
lars, legitimately earned, can enable you 
to practise these and other virtues on a 
larger scale. 

Don’t barter your self-respect for either pelf 
or place. 

Don’t let your perspectives go awry. 

Don’t brood over the end, but don’t shrink 
from looking at the end squarely in the 
face once in a while. It will help to clar- 
ify your vision. 

Don’t, if you want to rise up, give up. 

Don’t expect the eternal laws of justice to 
suspend themselves in your favor. 

Don’t be so very sure that you are not getting 
at least as much as you really deserve, and 
remember that perhaps your shoulders 
could not carry any greater responsibilities 
or honors without turning your head. 

Don’t forget that “the man worth while is the 
man who can smile when everything goes 
dead wrong.” 

And finally, 

Don’t forget that things are apt to go right if 
we do. 
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CASH, BRAIN AND BRAWN TO BE WEDDED 


conditions ,three factors essential to the 


6 ie are, under present day ecnomic 
production of wealth: 


The man with cash capital, 
The man with brain capital, 
The man with brawn capital. 


We differentiate between brain and brawn 
because in his particular sphere of service to- 
day, the demand upon a man is either for brain 
capacity or brawn capacity. Im the old days 
of individual enterprise, the mechanic or the 
shopkeeper, to insure the success of his efforts, 
required both executive and manual ability; 
but the advent of “Big Business’ has to a great 
extent changed this. 

There is one element essential to the welfare 
of all three, and that is amity. The future 
stability and success of our country depend up- 
on the maintenance of industrial peace. 

The expression “Capital and Labor” should 
be dropped. “Capital” formerly meant money 
or men with money, and “Labor” meant the 
men who worked and produced for the men 
with money. The passing of this condition is 
exemplified in recent achievements of large 
corporations in their inauguration of better- 
ment plans, and indications which their pro- 
grams give of sincere and wholehearted con- 
sideration for the welfare of their workers, the 
co-producers of their wealth. Today “Capital” 
means ability to produce—health and strength 
in mind and body; these alone are capital. A 
million dollars remains a million dollars unless 
harnessed to brain and brawn, and the dollar 
is but the standard by which the wealth which 
they produce is measured. ; 

Every evil, it is said, produces some good. 
The greatest educational factor of modern 
times has been the world war. It has pro- 
duced two vital factors for future national 
stability—the Liberty Bond and the Thrift or 
War Savings Stamp. These have sounded the 
doom of the old stocking bank and floorboard 
hoarding place. The entire nation has joined 
a partnership for the common good, and the 
people are at one purpose with the Govern- 
ment.. The appealing feature is that the peo- 
ple become partners with the Government. The 
Government directs and the people trust its 
direction because they feel that the Govern- 
ment is the people. The lesson in this is going 
to have great bearing on the future industrial 
rlationship. 


Individual Effort Stifled 


W have arrived at a stage where individual 
effort, so far as it relates to the possibility of a 
man’s successfully engaging in business for 
himself, is stifled. We have the food corpora- 
tions, the light heat and power corporations, 
the telephone corporation, the clothing cor- 
porations, the cigar corporations, and we are 
coming to the time when our shoes will be 
polished by a corporation. All this is due to the 
universal demand for the most efficient hand- 
ling of the world’s business. The man who 
grumbles about lack of opportunity for in- 
dividual effort would be the first to complain 
if he had to change cars twice and pay two 
fares to get to his work. We are too prone to 
overlook the benefits which we owe to your 
great industrial institutions. 

The existing situation with respect to em- 
ployer and employed is fundamentally the re- 
sult of evolution. The organizers of our first 
large corporations never dreamed that the day 
would come when, through the reinvestment 
of the earnings of very profitable businesses 
and the centralization of control, a mere hand- 
ful of them would find themselves involun- 
tarily constituted the stewards of the bulk of 
the nation’s wealth. - 


The Recasting of Our Industrial 
System to Fit New Order 
Is Bound to Come 
By HERBERT F. MILLER 


e 

The growth of our corporations has been at- 
tended by many difficult problems, none of 
which is greater today than that of fair re- 
muneration and good living conditions for the 
worker. When large combinations were few 
the wage problem was easily met by the ap- 
plication of the law of supply and demand, and 
the ranks of the large companies were filled 
from the almost inexhaustible supply of work- 
ers employed by small concerns which were 
diminishing in number. But what is to hap- 
pen when practically everything is operated 
through combination, as it eventually will be 
to insure maximum worldwide efficiency? To- 
day, with the preponderance of employing 
power vested in the corporations and the con- 
trol of these corporations so highly central- 
ized, the situation is already difficult, and the 
practical expression which the managers of 
many of our largest industries are giving to 
their desire to ameliorate conditions evidences 
their recognition of the principle that the 
workers should share more equitably in the 
wealth which they help to create. The labor 
union has filled its place in our industrial evolu- 
tion, but it should not be necessary for men to 
resort to force to obtain equity. 

The solution of the industrial economic prob- 
lem lies in a complete recognition of the prin- 
ciple that the producer should enjoy the prod- 
uct of his toil. The man with money to finance 
operations, the men with brains to direct them, 
and the men with brawn to carry them out, 
constitute the producer, and each must recog- 
nize the value of the other to the success of the 
enterprise. 

The financing of business has undergone a 
complete reversal since the advent of the cor- 
poration. In the days of individual enterprise 
the banker who furnished the money asked 
only perhaps three to five per cent. for the 
use of it, and the men who ran the business re- 
ceived the profits. Today it is the stockholder 
who furnishes the money and receives the 
profits, while the worker receives the wage or 
salary. Workers are regarded as an item of 
expense (the balance sheet of any corporation 
proves this), while the returns to shareholders 
may range anywhere from one to one hundred 
per cent. on the money invested by them. 
Under our system, then, money is rated as 
worth more than brains and brawn. . 

But, if brains and brawn produce wealth, 
surely something must be wrong with -the 
system. 

It is generally claimed that a corporation’s 
first duty is to its shareholders. This is an 
excellent theory from the standpoint of the 
shareholders, but is not a sound one unless its 
shareholders are responsible for the production 
of its wealth. That they are essential is ad- 
mitted, but they represent only one-third of the 
partnership. The success of any undertaking 
depends absolutely upon the complete co- 
operation, perseverance and unity of purpose of 
the men who comprise its productive force. 

We are undoubtedly coming to.the time 
when our largest corporations will set an ex- 
ample to the nation’s industries by capitalizing 
in favor of their workers sufficient of their un- 
capitalized surpluses to bring the ratio of own- 
ership to something like the following basis: 

One third in the hands of cash capital (non 
producing stockholders). 

One third in the hands of brain capital. 


One third in the hands of brawn capital. 

Some will say that this is unconstitutional, 
that the stockholders’ rights are sacred; but 
the faith of the majority in the truth of the 
axiom that “Necessity is the mother of inven- 
tion” leaves little doubt but what that which 
is best for the many will ultimately prevail. 
How close we are to this necessity will soon 
be known. 

The question is monentous ; its pros and cons 
stagger one. Yet, very few thinking people 
today are willing to deny that our children, and 
perhaps we ourselves, will live through a pe- 
riod of social industrial changes greater than 
the world has ever known, and unique in that 
a new status of industrial relationship will be 
amicably evolved through the ability of the 
leaders of American industry to meet situa- 
tions as they arise. 

The industrial world is sick. The prescrip- 
tion is money, brain and brawn, well mixed in 
equal proportion. The result cannot but be a 
better world, a better place to live in. 

“Big Business” is seeing the Light. 





Oil and Irish Interest Washington 
(Continued from page 1204) 


It’s all because there is an election next year 
that admittedly will be close, and because the 
discussion of the League of Nations opens up 
vast opportunity for the spellbinders of both 
parties to deliver orations on the wrongs of 
Old Ireland and how they should be righted in 
the remaking of the world map. 

It would not be surprising if an Irish-Amer- 
ican were selected for vice-presidential candi- 
date. Senator Borah, of Idaho, in a Senate 
resolution demanding a hearing for the Irish 
delegates at Paris, took the initiative in trying 
to capture the Irish-American vote for the Re- 
publican party. Mr. Borah maintains that he 
is not a candidate for office in 1920, and cer- 
tainly his name is not considered with the vice- 
presidency, although sometimes mentioned to 
head the ticket. As a matter of fact, there is a 
shortage of Irish Republicans. 


The Democrats, however, are more fortu- 
nate. Either Senator David I. Walsh, of 
Massachusetts, or Senator James D. Phelan, of 
California, would make a good second fiddler 
on the Democratic ticket. Both have done 
their part for Irish freedom in the Senate de- 
bates and have a strong following in their re- 
spective states. Senator Phelan comes from 
a state which cast the deciding vote in the 
last election. 

Eamon De Valera was recently in Washing- 
top as the guest of Senator Phelan. The fact 
that the Irish leader had arrived was kept a 
profound secret, and Senator Phelan took De 
Valera to his own home in order to guard him 
against prying newspaper men. The Sinn Fein 
chief remained several days, with even the 
servants in ignorance of his identity, although 
the Senator’s employees are all Irish. 

After he had departed, and publicity had 
been given as to his presence in the United 
States, Senator Phelan spoke to the butler. 

“Pat, did you know the name of our recent 
guest?” he asked. 

“No, sir, but he was a very fine gentleman,” 
Pat replied. “He gave me $5 when he left.” 

Phelan was a bit provoked. 

“Really, Pat, you should not have taken it. 
That was Mr. De Valera, the president of the 
Irish Republic.” 

“Well, sir, I gave $10 to the cause last week,” 
Pat replied, “and here I’m getting half me 
money back already. Sure, Irish freedom 


must be looking up these days.” 
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Interesting Pictures of the Moment 
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@© Paul Thompson. 
Photograph shows Frank L. Polk, Acting Secretary of State receiving Dr. Epipazio 
Pessoa, president-elect of Brazil, at the Union Station at Washington. Mr. Polk 
will succeed Secretary Lansing as head of the American peace delegation at Paris, 
joining Col. E. M. House, Henry White, and General Tasker H. Bliss who are still 
occupied with the peace negotiations abroad. 





@© International Film Service. 
“The Mosquito,” the 
smallest plane ever built, 
now being manufactured 
by the French Aviator, 
Farmen. The machine 
can make 150 kilometers 
an hour and is being sold 

for 
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@© International Film Service. 


A new type of salvage ship built for the British Admiral ty at Southwick, near Brighton. It ts made of hollow 
concrete blocks. Two ships are flooded and sunk and lashed to each side of a wreck. The water will then be pumped 
out and they will rise, bringing the wreck with them. It is highly probable that some of the submerged German 
: fleet now at the bottom of Scapa Flow will be raised by these pontoons. 
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HOW TO ADVERTISE IN FOREIGN LANDS 


HE problem of how to handle technical 

I copy, inasmuch as it seldom lends itself 

to those intimate human touches that 
make the writing of copy for articles such as 
baking powder, face cream or alarm clocks a 
sheer delight to the copy writer gifted with 
imagination, becomes doubly difficult when the 
advertisement is intended to appear in publica- 
tions that are either printed abroad or whose 
principal circulation is among buyers in foreign 
countries of whose customs and viewpoints 
the writer has in too few instances any definite 
knowledge or idea. Thinking in terms of do- 
mestic advertising, he may conclude that the 
points which appeal to a buyer in this country 
will make an equally strong appeal to the 
buyer in foreign countries; and fundament- 
ally he is right. Human nature is the same 
all the world over, and if, say, a threshing 
machine will sell in large numbers in this 
country, it is a fair assumption that it will 
also sell in foreign countries, provided con- 
ditions which allow of its being profitably 
used are the same as those prevailing here 
and that the price, method of packing, ship- 
ping and credit facilities are such as will meet 
with the foreigners’ approval. 

In making this proviso I am assuming a 
great deal, for in too many cases advertising 
is placed haphazardly, goods are advertised 
in countries and localities that have no pos- 
sible use for them, fire engines in places that 
have no water supply, raincoats in countries 
where there is scarcely any rain, carpets 
where none are used on account of the heat; 
prices are altogether too high, packing is not 
correct, etc. i 

Yet leaving these incidentals aside—al- 
though they are not by any means small in- 
cidentals—and assuming that all the condi- 
tions which make or mar the success of for- 
eign merchandising have been satisfactorily 
complied with, there still remains the great- 
est of all factors—how to present the best 
selling points to the foreign buyer in such a 
manner as will make him want your particu- 
lar goods in preference to those of your com- 
petitor. ~ 

And here enters that much-discussed con- 
sideration, psychology, which comprises the 
whole stock-in- 
trade of so many 
would-be advisers 
to the American 
manufacturer de- 
sirous of finding 
an outlet for his 
over-production in 
foreign climes. I 
do not, of course, 
advocate a_ total 
disregard of the 
foreigner’s psychol- 
ogy, but I do assert 
that, if less regard 
were had to psy- 
chology and more 
regard paid to 
facts, a great deal 
of the foreign ad- 
vertising which is 
done (provided al- 
ways the right me- 
dia are chosen) 
would be much 
more productive of 
results than it un- 
fortunately is at 
the present time. 

Let me say that 
the most successful 
advertising in the 
matter of technical 
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Practical Pointers for Those 
Who Want to Build Up 
Oversea Trade 
BY M. OPPENSHAW 


Advertising Manager, 
Rownson, Drew & Clydesdale, Inc. 


copy has paid no regard to that old-man- 
of-the-seas, “foreign psychology.” How is it 
humanly possible to gauge the psychology of 
people so widely separated from each other 
as, say, the Argentians and the Chinese? You 
may find a man who knows the Argentinian 














Ghe above shows our 
Traffic Department,where 
every detail of inter-oce- 
anic shipment receives 
studied care. 


Ghe experience we have 
gained during one hundred 
years of Iron and Steel 
Exports helps us to main- 
tain a high standard of 
efficiency, thus assuring 
our customers of prompt 
deliveries. 


ae 


The Sign of World-wide Steel Servies 
’ 






intimately, which he only can after having 
lived in the country for years, and you may 
also find a man who similarly knows China or 
the Far East; but you will find very few peo- 
ple who are thoroughly familiar with both, 
and still fewer wno are thoroughly conversant 
with the manners, customs and ways of think- 
ing of all the peoples of the world. And yet, 
a properly conducted world-campaign will 
have to cover all the countries where buyers 
for their product may be found. It would be 
advisable not to pay so much attention to their 
particular psychology, for otherwise one would 
soon find oneself floundering in a hopeless 
tangle of conflicting views and opinions, wast- 
ing one’s time and money, and never getting 
satisfactory results. 

The problem, then, narrows itself down to 
stating facts, such as you would state to 
buyers in this country ; only you have to pre- 
sent them in a different manner. Having: re- 
gard to the impossibility of approaching the 
foreigner in each individual country and city 
in the manner peculiar to his particular local- 
ity, you have, in the first place, to revert to 
that oldest and most universal of all lan- 
guages, understood alike by young and old, 
the language of pictures. Now, the language 
of pictures can be very easily and usefully 
employed, and as a matter of fact is so em- 
ployed very successfully in the case of ordi- 
nary merchandise, although it is a rather dif- 
ficult method to employ for iron and steel, 
machinery, hardware, and other products of 
American industry which do not easily lend 
themselves to pictorial representation. More- 
over, even after this problem has been solved 
(and how it has been solved in selling iron 
and steel products, with which I happen to 
be familiar, is shown in the accompanying 
illustrations of some of the most successful 
advertising that has ever been put out), there 
still remains the question of how to word 
the copy, of what to say, and how to say it. 

First, however, as to the matter of illus- 
trations. Granted that it is extremely dif- 
ficult to so represent some highly technical 
article in a manner that will attract the 
reader’s eye, it is shown in the accompany- 
ing cuts that it can be done by showing the 

use of the article, 
even though it be 
merely a piece of 
steel. No insur- 
mountable difficul- 
ties should present 
themselves to the 
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Dhe above drawing 
graphically indicates the 
various channels through 
which such orders pass in 
our organization ; all de- 
partments co-operating 
toward one end—to satisfy 
the foreign buyer. 


Re 


the advertisements used by the writer of this article to 
advertise steel products here and abroad. 





products of a pure- 


Export orders requires the : 
most minute care from ly technical nature, 
start to finish. which are now for 


the first time find- 
ing their way into 
foreign countries— 
not, be it remem- 
bered, because they 
are well advertised, 
for they are not, 
but because people 
abroad direly need 
them and come to 
America as the 


only available 
source of supply. 
Great help and 


(Continued on page 1212) 
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WOOLEN GOODS MAKERS PROFITEERING 


ROM time to time we have here ce‘n- 
k mented on the economic tendency for 

the cost of living to decline after any 
great war. Yet the impression obtained by 
some readers that an immediate decline to pre- 
war costs was expected is quite erroneous. 

What was really said in the article of June 
29, 1918, for example, was thus summed up in 
the conclusion: “Consumption is decreasing 
while production is holding its own, and unless 
all signs fail this means that sometime in the 
near future the cost of living should begin to 
decline.” Shortly thereafter the decline did 
begin. Bradstreet’s index number of food 
prices, which is the aggregate price per pound 
of 31 articles of food, and should not be con- 
fused with Bradstreet’s index number of com- 
modity prices generally, showed this decline 
beyond question. 

These Bradstreet figures are far more relia- 
ble than certain figures emanating from Wash- 
ington, since there is no politics in them. The 
index of food costs stood at $5.07 in the middle 
of December, 1918, but fell as low as $4.58 for 
the second week of February, 1919. Dun’s in- 
dex number of breadstuffs fell from 51.620 on 
August 1, 1918, to 44.633 on March 1, 1919; and 
the index number of meats made an extreme 
fall from 23.719 on July 1, 1918, to 21.530 on 
February 1, 1919. Dun’s index number of 
clothing fell from 45.238 to 39.173. 

Writing again of the cost of living in the 
issue of February 22, 1919, we concluded: “In 
brief, the cost of living promises to remain 
painfully high during the present year, but to 
fall more and more within our means thereaf- 
ter.” Again in the article of April 19, 1919, it 
was observed in part: “Clothing costs are 
bound to come down. Cheaper leather and 
shoes are definitely foreshadowed. In all types 
of clothing, however, one must wait until the 
cheaper raw materials get into the finished goods 
on the retail shelves.” 

The period of waiting here foreshadowed is 
not over by any means. These big economic 
developments are always slow in taking place, 
and those who expect them to occur in a mo- 
ment are sure to be disappointed. The declin- 
ing tendency of hides shown early this year has 
been checked for the time being by the great 
export demand for leather goods to clothe 
barefooted Europe. We observed in our article 
of December 29, regarding export trade: “We 
may assuredly expect what might be called a 
starvation spurt in our exports in the very near 
fuutre based upon the starvation of Europe, 
not only as respects food, but also in regard to 
materials and supplies generally.” Not until 
Europe is again well shod is there likely to 
occur a material decline in hide and leather 
prices ; and even then we need not expect much 
cheaper shoes until there is time for them to be 
manufactured from the cheaper leather made 
from cheaper hides. 

In woolen goods the public is suffering an un- 
due period of waiting arising from rather ex- 
tensive profiteering. Bradstreet’s quotations 
show that the most representative grades of 
wool have recently moved as follows: 


Ohio fine Ohio half- 
unwashed blood unwash- 
Date delaine ed comb 
Etc |. See ee 76c 84c 
Febriaty F, 1999. ..i03<<c2ee: 67 80 
Maret 9,108. 5 ee a taco ces 67 72 
APPS, FONG sbi oes osu Cobia 67 72 
Mae 4 2900, tints son aap eh 67 72 
June 5. Fe saaac scare pete 72 69 


Meanwhile Dun’s quotations show that 
woolen goods instead of responding to this slight 


decline in wool prices, or even remaining un- 
changed, have advanced rapidly since the mid- 





Cotton Growers Also Anxious 
to Squeeze Public—Cotton 
Clothing May Rise 


By PAUL CLAY 
Forbes Staff Economist 


dle of April. Table shows this clearly: 


June 28, Apr.19, Apr. 19, 


Goods 1919 1919 1918 
Stand. Clay Wor., 16-o0z. yd. .$3.75 $3.50 $4,15 
Seraee,. 11-GE. Gini ieccsdnsnss 2.875 2.625 3.225 
Fancy Cassimere, 13-oz. yd.. 3.00 2.875 3.35 
36-in. all worsted serge yd.. .90 65 75 
36-in. all worsted Panama yd_ .90 65 75: 
Broadcloth, 54-in. yd....... 3.25 2.75 3.20 


Wool has gone slightly downward, but wool- 
en goods are climbing right back up toward 
their highest war prices, notwithstanding that 








DANGEROUS 

HE man in the street and the woman in 

the home are beginning to feel ugly 

over the exorbitant prices they are 
compelled to pay for necessaries—for wool- 
ens and cottons and shoes, for example. 
That profiteering 1s being indulged in by 
certain manufacturers and merchants is self- 
evident. In the present unsettled state of the 
public mind there is danger that this avarict- 
ous policy will prove shortsighted, not to say 
If the-Woolen Trust, for in- 
stance, “soaks” the American public now 


disastrous. 


that it has no foreign competition to reckon 
with, what kind of tariff treatment need it 
expect when competition again becomes pos- 
sible? There is scope for iniverse action by 
the Federal Trade Commission.—The Editor. 








our total imports of wool for the nine months 
ended with April were 321,234,953 pounds 
against 292,893,955 a year ago and 276,124,354 
two years ago. Meanwhile, woolen companies 
are reaping a rich harvest. American Woolen 
common stock, for example, closed at $120.25 
on July 2, whereas its highest price for the 
whole calendar year 1914 was $20.88. The 
point is that in the case of woolen goods we 
are likely to have to wait for lower clothing 
costs until foreign competition forces prices 
downward. Even a fall in the price of raw 
wool, unless it becomes radical, is unlikely to 
the final consumer. 

In cotton goods the government has dis- 
covered a substantial fall in prices; but con- 
sumers seem not to have done so. Which has 
the truth of the mattter it would be difficult 
to say, since a great amount of first-hand evi- 
dence would have to be collected. The gov- 
ernment statistics given below are said to have 
been collected first hand from retail mer- 
chants. The prices from many different cities 
are quoted, but the following New York prices 
are typical of the whole: 


Oct.15, Feb. 15, 
Goods 1918 1919 

Calico 24 to 25 inch per yard........ 26.4c 21.0c 
Percale er Far bs gi kids ea seeees sd 42.4 37.1 
Gingham, apron, 27 to 28 inch, yd..... 28.1 24.7 
Gingham dress 27 inches, yd........ 36.8 34.7 
Gingham dress 32 inches, yd........ §5.2 77.7 
Muslin bleached, yd.......6..cccceses- 36.6 288 
Sheeting bleached 9-4, yd........... 92.3 79.7 
Outing flannel 27 to 28 inch, yd...... 38.8 32.4 
PATRI Bo 600604 5000000 chsenebenesd 44.6 42.0 


October marked the high point of cotton 
goods prices at wholesale during the war, and 
February marked the low point of the reaction 
in these prices which followed the armistice. 
From October to. February Dun’s prices of 
five representative grades of cottan goods at 
wholesale fell from 21.37 cents per yard to 
16.32 cents. This is a decline of 23.63 per cent., 
whereas retail prices according to the Gov- 
ernment fell only 5.78 per cent. and according 
to private consumers did not fall at all. Prob- 
ably the Government is correct, as individual 
consumers are apt to be inaccurate in their 
observations. 

In brief, the economic indications of the past 
as to changes in the cost of living were not 
wrong. In part they quickly came true and in 
part their fulfilment has been temporarily in- 
terrupted. The interruption of the downward 
peace tendency of woolen goods and leather 
goods is not likely to be very long—meaning 
that within a few months the declining ten- 
dency is apt to be resumed. The shortage of 
wool is fast disappearing, and there should be 
plenty of hides and leather as soon as bare- 
footed Europe has been reshod. 

In cotton, on the other hand, the wait for the 
inevitable ultimate fall of costs is apt to be a 
long one. Cotton goods depend much upon 
raw cotton, which in turn depends mainly up- 
on the weather; and the weather has been 
bad. What we needed this year and what we 
still need is a cotton crop of at least 13,000,000 
bales. This would be approximately sufficient, 
with the cotton which the rest of the world 
produces, to cover all requirements and to re- 
sult in lower prices for the raw material, the 
cloth at wholesale and the goods at retail. 
Until there was proof to the contrary, one had 
every reason to expect such a crop, since our 
five-year average for the years 1912 to 1916 
was 13,327,317 bales per annum. 

In 1917 the world’s consumption of cotton 
exceeded the world’s production of 1916-17 by 
about 291,000 bales. In 1918, however, our 
crop was 12,040, 532 kales against 11,302,375 for 
the previous year, and besides this our own 
cotton consumption during 1918, because of 
the restrictive influence of high prices, sharp- 
ly diminished. In December we consumed only 
472,941 bales against 523,947 in January; and 
even the higher figure compared with 601,381 
bales in January, 1917. So it happened that in 
1918 the world’s consumption of cotton was 
approximately 877,800 bales less than its 1917- 
1918 crop. 

A peculiarity of cotton growing is that the 
planters make a great deal more money 
through a so-called crop failure than through a 
big crop. In former times a fine crop of about, 
15,000,000 bales cost the planter about 8% 
cents a pound to produce, and brought him a 
price of about 12 cents. Now, however, a crop 
failure, say 11,000,000 bales, costs him perhaps 
12 cents to produce and bring him a price of 
25 to 30 cents. In other words, the more badly 
the cotton planter serves the interests of the 
American people and the world, the greater are 
his profits. He is paid not in proportion to his 
services to humanity, but the reverse. 

For the first time since the Civil War the 
South has been swimming in wealth, and the 
wealth has practically all come directly or in- 
directly from the high war prices of cotton. 
The average monthly price of middling uplands 
at New York dropped from 13.51 cents in 
June, 1914, to 6.90 in October, when the panic 
in foreign commerce was at its height, and 
then rose by March, 1918, to 35.04 cents. From 
September, 1918, to May, 1919, it declined from 
34.69 to 29.35 cents, but since then it has been 
going up by leaps and bounds. 

The South became intoxicated with its rich 
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taste of unearned wealth, and some months ago 
a great campaign was inaugurated there with 
a view to reducing cotton acreage by 30 per 
cent. It was well realized that a crop failure 
would bring much larger profits than a bumper 
crop. Had the campaign succeeded, it would 
probably have had the effect of putting raw 
cotton to $1 a pound, and making a plain or- 
dinary cotton shirt at retail cost a laboring 
man nearly half a week’s wages. But to the 
planter all these considerations were second- 
ary.: 

His own greed, however, defeated the 30 
per cent. acreage reduction plan, since each 
planter, while trying to get his neighbors to 
curtail in order to raise the price of cotton, was 
hoping to produce a full crop himself in order 
to get the maximum profit from the high 
prices. 

So it happened that the average curtailment 
proved to be 8.7 per cent instead of 30 per cent. 
Even this is a serious matter to the consumers 
of cotton goods, as it serves to reduce the 
crop by almost 1,000,000 bales. Without any 
acreage curtailment whatsoever, the South 
would doubtless have realized from this year’s 
crop a total profit 100 per cent. greater than 
that made before the war; for now the Ger- 
man demand is coming back into the market. 
Partly on this account, our exports are running 
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at the rate of 2,741,000 bales per annum greater 
than during 1918. Domestic consumption, on 
the other hand, is being reduced by the in- 
ability of people to pay these high prices and 
is running about 810,700 bales per annum less 
than 1918. Thus the consumption of American 
cotton for the coming year now promises to 
be about 1,052,300 bales larger than in 1918. 

But the crop outlook is very poor. In addi- 
tion to the unethical acreage curtailment, the 
weather has been bad, and the condition of the 
crop on June 25, according to the Department 
of Agriculture, was only 70 per cent., against 
75.6 a year ago and a ten-year average of 80.3 
per cent. Considering the acreage and condi- 
tion together, it is indicated at present that 
the crop will be only about 10,986,000 bales 
against 12,040,532 a year ago. Here is a crop 
loss of 1,054,532 bales from last year to be 
added to the net increase of 1,052,300 bales in 
the world’s consumption of American cotton. 
Thus our total cotton shortage, meaning the 
excess of consumptive requirements over pro- 
duction for the coming year; now appears to 
be about 2,100,000 bales. 

Such a shortage if it actually occurs—which 
it will do unless consumption decreases and 
crop weather improves—would apparently be 
sufficient to put spot cotton up to 40 cents. It 
may be used as an excuse for adding 75 cents to 


$1.50 to the price of a man’s shirt, or sending 
collars to 30 or 40 cents apiece: Of course, 
the crop weather may improve so as to make 
up some of this cotton deficiency ; or the third 
of the world’s crop which is produced outside 
of the United States may have better weather 
luck than we are having. 

Still another point is that it is just at this 
present season, when the cotton from the old 
crop is nearly gone, that prices usually rise to 
their highest level of the year. Between this 
season and the first of October there ordinarily 
occurs quite a decline in the average price of 
spot cotton. This, however, foreshadows only 
a temporary relief; for in the end we are de- 
pendent upon the all-important ratio of the 
world’s production to the world’s’ con- 
sumption. 

To say the very least, crop conditions in- 
dicate that the consumer can save little or 
nothing by deferring purchases of cotton goods 
for the coming year, whereas he may perhaps 
make a big saving by buying them now. 

Ultimately, when Europe is reclothed, and 
when the world’s cotton production gets back 
up to normal, we are bound to see a vast re- 
duction in cotton goods prices; but upon the 
basis of present statistics the situation for the 
coming year holds out little immediate hope 
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Friendship is a very practical matter. One 
thing that I think I have grown weary of is senti- 
ment that does not express itself in action. How 
real the world has been made by this war! How 
actual all its facts seem! How terrible the cir- 
cumstances of its life! And if we be friends we 
must think of each other not only, but we must 
act for each other ; we must not only have a senti- 
mental regard, but we must put that regard into 
actual deeds. There is an old proverb which has 
no literary beauty, but has a great deal of signifi- 
cance: “The proof of the pudding is the eating 
thereof.” It is by that maxim that all friendships 
are to be judged. It is when a friendship is put 
to the proof that its quality is found—Woodrow 
Wilson. 

os 

What would any of us be without work? Who 
is so pitiable as the man without an occupation 
that contributes something to the life of the race? 
And just as pitiable is the man who drags him- 
self through the day’s work as if he were a slave, 
doing as little as possible, and that little badly. 
He is a brake on the wheels of industry. He is 
lowering its wage-paying power. He is like a 
faulty machine that costs more than its produces. 
Multiply him by a sufficient number and the busi- 
ness is ruined—it loses its power to support any- 
body connected with it—Henry Ford. 

*x* * * 


Once, while walking through the land of 
Imagination, I saw a dull-eyed man, sitting at 
the door of a small, dingy cottage. 

“Why are you so poor?” I asked. 

“I am not poor,” he answered indignantly. 

“There is coal underneath my garden—100,- 
000 tons of it.” 

“Then why don’t you dig it up,” I asked. 

“Well,” he admitted, “at present I have no 
spade and I don’t like digging.”—Herbert N. 
Casson. 


If You Are a Gentleman 

You will respect old age. 

You will be considerate of the feelings of 
others. 

You will not gossip, nor will you criticize 
your friends. 

You will not make yourself conspicuous by 
uncouth actions or loud, flashy dress. 

You will not speak disrespectfully to or of 
your father and mother, no matter how ig- 
norant or uncultured they may be. 

You will not boast of your questionable es- 
capades or dissipations. 

You will not walk with a lady, on the street, 
with a pipe, cigar or cigarette in your mouth. 

You will not push or jostle in crowds. 

You will not neglect to write a letter of 
appreciation for hospitality extended you. 

You will not bear ill-will toward anyone. 

You will not whistle or hum in public, or 
in any way disturb people with unnecessary 
noise. 

You will not be cross, moody, unresponsive 
or mean to your family or servants. 

You will not allow your courtesy to depart 
when your visitors leave—The New Success. 

"16 | 


Some one said to me the other day: “Are 
you a prohibitionist?” I said: “Yes, under one 
condition, that everybody is treated alike. I 
don’t believe in prohibition that will enable me 
or Mr. Vanderbilt, or other rich: men of the 
country to store our cellars with wines and 


_ whiskeys for the rest of our lives while the 


others who haven’t the money must do with- 
out it. 

“I believe in fair play for all. If we are 
going to have something to drink, let’s have 
it. If we are not, let’s all do without it. I 
don’t care which it is, but lets be consistent.” 
—Charles M. Schwab. 





Enthusiasm is the greatest business asset 
in the world. Enthusiasm tramples over prej- 
udices and opposition, spurs inaction, storms 
the citadel of its object, and like an avalanche 
overwhelms and engulfs all obstacles. Faith 
and initiative rightly combined remove moun- 
tain barriers, and achieve the unheard of and 
miraculous. Set the germ of enthusiasm afloat 
in your plant, in your office, or on your farm; 
carry it in your attitude and manner; it spreads 
like contagion and influences every fibre of 
your industry before you realize it, it begets 
and inspires effects you did not dream of; it 
means increase in production and decrease in 
costs; it means joy and pleasure and satisfac- 
tion to your workers; it means life, real and 
virile ; it means spontaneous bed rock results— 
the vital things to pay dividends.—Henry 
Chester. 

* * * 

The hospitals, jails and asylums and sani- 
tariums are full of disloyal people—folks who 
have been disloyal to their friends, society, 
business, work. Stick! and if you quit, quit 
to tackle a harder job. God is on the side of 
the loyal—Elbert Hubbard. 


* * * 


Thos. A. Edison has made a good deal of 


,money and fame from his discoveries in elec- 


tricity ; but when he dies, he will leave the re- 
sults of his work to the world: he benefited 
a few brief years from his work, but the world 
will benefit for all time to come. This is true 
of every active man who works long hours and 
is ambitious. 

What did Karl Marx leave the world? Noth- 
ing save its greatest disturbance. The legacy 
left the world by Shakespeare, or Milton, and 
men of that class generally is not so great as 
the legacies left it by the practical mea who iz- 
vented steam, the sewing machine, the cotton 
gin, etc.—Ed. Howe. 
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BUSINESS TO UTILIZE MORE SCHOLARS 


Instances Revealed of How They 
Proved Their Worth in 
War Emergencies 


By SHERWIN CODY 
Of Forbes Editorial Staff 


sometimes scoffed at university profes- 

sors and pure scholarship; and a college 
education has been regarded as preparation 
for the learned professions’ rather than for 
business. The record of the services of schol- 
ars in the Great War, considered as the big- 
gest practical business enterprise ever under- 
taken, has been so admirably recited by former 
Dean Frederick P. Keppel, of Columbia, the 
Third Assistant Secretary of War, that com- 
mercial managers everywhere ought to ponder 
it. 

Without its scholars our nation must have 
failed lamentably at many vital points. 

A tropical botanist found the charcoal so 
essential to the making of gas masks; an 
archaeological expert in armor designed the 
best trench helmet; and a pure astronomer 
helped to re-design artillery projectiles with 
reference to the shape of the tail so that they 
would carry many miles farther. 

Not the least troublesome problem was the 
fact that the scholarly experts so greatly pre- 
ferred to fight with their hands that they con- 
cealed their special knowledge in order that 
they might get into the trenches until the Com- 
mittee on Classification of Personnel, made up 
largely of college professors, detected them 
by its tests, and assigned them their appro- 
priate jobs. The scuttling of German ships in 
American harbors was not prevented, in spite 
of the fact that Government authorities had 
the code message directing the ship officers to 
do this, for they did not know that at the 
University of Chicago there was a professor 
who could read ciphers almost at a glance. 

But even so vast and pressing a business en- 
terprise as this war could not make scholars 
to order ; they had to be found, Without excep- 
tion, every principle was developed by the 
quiet and retired research of some pioneer 
working for years previously in seclusion, but 
somebody who knew of the obscure work gave 
it a fresh and practical application. This can 
mean but one thing: that the academic se- 
clusion of our college groves must continue to 
be the breeding ground of specialists in re- 
search, but it is the peculiar obligation of the 
general of commerce to bring them out at the 
proper time and use their abilities, rather than 
annex them to great industrial enterprises. 

Not the least notable fact stated in Dr. Keppel’s 
address was that while business and profes- 
sional men went to Washington by the train- 
load and pressingly offered their services in 
anything which had a commission of suffi- 
ciently high rank attached to it, the scholars 
had to be sought out and forced to perform 
their functions. University men have a dis- 
like for publicity which business must take in- 
to consideration. The best of them have to be 
sought out in the retirement of their labora- 
tories; and the business of finding them and 
bringing them out is a sort of profession in it- 
self, 7 

In scientific matters it is natural to suppose 
that the specialist should be consulted; but 
everyone thinks his opinion on matters of hu- 
man relationship is as good as another’s. The 
future will undoubtedly demand, Keppel points 
out, that in social and humanitarian problems 
“the man who knows” must be sharply distin- 
guished from the man who only guesses, how- 
ever eminent the guesser may be. Too many 
of our American business men who have made 


p RACTICAL American business men have 




















HON. FREDERICK P. KEPPEL 


Third Assistant Secretary of War until July first. 
University and affords a conspicuous example of a college professor who has pre-eminently made 
good as an executive. 


Mr. Keppel was formerly Dean at Columbia 











a great success in one direction seem grossly 
ignorant of their lack of knowledge in other 
directions. In dealing with humanitarian prob- 
lems especially we must learn to know what 
we know and what we do not know as our very 
first step toward a sound basis, and when we 
suspect we do not know we must resolutely 
set out to find the man who does know. , 

That is one point emphasized by Dean Kep- 
pel in his annual address before the New York 
Delta of Phi Beta Kappa at Columbia Univer- 
sity. Here are the salient passages. 


ADDRESS BY DEAN KEPPEL.* 


We Americans are proud of being called a 
nation of inventors ; and most of us have made, 
or almost made, private discoveries of an in- 
ventional nature which, for some reason, have 
never come to fruition. One scientific board 
alone in Washington during the war received 
more than sixty thousand suggestions of a 





* Printed in full in the July number of the Colum- 
bia Quarterly, 


mechanical nature, and I am told by those who 
ought to know, that of all these, not more than 
five of those coming from untrained minds 
were of any practical value. Even from the 
trained minds there came, I am told, no funda- 
mental discovery in science as a direct result 
of the war conditions. Valuable suggestions 
there were in plenty, but application of a fun- 
damentally new idea, none. : 

That is to say, what we already know, that 
discovery is not made to order. In each case 
the idea had already been born in the mind of 
some intellectual pioneer and worked out by 
him, and some man who had the idea in the 
front of his mind was at hand to apply it to the 
new condition. 

And that means, I think, that if we met the 
test, we met it with scholars. 

When the test came, certain fields of scholar- 
ship naturally afforded a better chance for im- 
mediate service than others. The chemist, for 
example, had a thousand-fold better chance 


(Continued on page 1214) 
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ARE GREAT PRIVATE BANKERS DOOMED 


fill a more important place than ever be- 
fore? : 

Admittedly before the war it was getting 
to be a more or less accepted belief that the 
days of the private banker were numbered, and 
that he would have to give way to the banks 
and trust companies. 

It did look as if the large and influential 
banking houses of the 80’s and 90’s were grad- 
ually losing ground, especially when one 
branch of their business after another was be- 
ing taken over by the big institutions. The 
banks, backed by powerful resources, funda- 
mentally sound in most cases, and forced to 
render and publish reports, naturally attracted 
the greater part of private and public deposits. 
The man who took the trouble of investigating 
his bank knew pretty well where he stood, 
while he had to rely almost entirely upon hear- 
say and the reputation acquired as far as the 
solvency and strength of his private banker 
were concerned. 

In this way the private houses lost many of 
their deposit accounts, and legislation of the 
last years deprived them of practically all the 
remaining ones. They were, in consequence, 
reduced to their own resources and could not 
expect to compete any longer successfully with 
the banks in the way of giving direct credits to 
commercial and industrial enterprises. Today 
this end of the banking business is almost en- 
tirely in the hands of the banks and trust com- 
panies. As the latter grew, and as the foreign 
trade of the country developed along broader 
lines, they branched out and went in for for- 
eign exchange with all its many ramifications, 
a field that, until a very few years ago, was 
controlled entirely by private houses. Later 
the larger banks entered the investment busi- 
ness, either directly or through subsidiaries, 
and succeeded in supplanting the private 
houses even in that line to such an extent that 
it looked as if the latter were really doomed. 


‘i the private banker doomed? Or is he to 


“Come-Back” of Private Houses 


However, the private banker has proved 
during the last year that he can “come back.” 
Individual enterprises cannot and should not 
be suppressed for any length of time, and it 
was just the fast growth of the banks and their 
subsidiaries that robbed them of part of their 
efficiency. It seems inevitable that as soon as 
a concern gets beyond the control of a single 
mind it loses some of its efficiency and push, 
unless it is organized in a way to retain the 
personal interest of the managers of the dif- 
ferent departments, and banks, as a rule, can- 
not be run along these lines. Conditions which 
may be checked and coped with in a smaller 
concern begin to gain ground because it is 
humanly impossible to select the large per- 
sorinel to perfection. Individual inefficiency 
cannot be. eliminated altogether; petty jeal- 
ousies creep in and destroy co-operation; a 
lack of interest, due to stifled ambition, de- 
velops; divided responsibility encourages 
“passing the buck.” In short, things decline. 

Dealings with a large bank seem always 
more or less impersonal. The officers are often 
fettered by having to submit their decisions 
to an executive committee or a board of di- 
rectors ; they lose their freedom of action, and 
the larger the organization, the more rigid it 
is liable to be, and should be. When the pri- 
vate banker makes a decision, it stands; he 
can say yes or no without having to make his 
statements subject to the approval of third 
_ parties. 

Another handicap working against the bank 
is the loss of personal interest in the client. 
The average man likes to feel a touch of per- 


“No,” Replies One Who Shows 
How They Can Build Up 
Our Prosperity 


By A PRIVATE BANKER 


sonal sympathy even in his business dealings. 
He inclines to go where he is treated like a 
man and a friend, and not like a number, and 
where special attention can be paid to his in- 
dividual requirements. What is more natural 
than that he should turn to the private banker 
instead of to a bank, especially if the business 
proposed is one requiring privacy? Where 
many heads must be consulted, absolute se- 
crecy is hard to maintain, and many a prom- 
ising enterprise has been spoiled by one indis- 
creet remark. Ina private house there is very 
much less chance for leakage, only relatively 
few people being concerned in any one tran- 
saction. 

Such conditions are the underlying reason 
why the private banker with a small but ef- 





THIS IS WHY 


Are J. P. Morgan & Co., Kuhn, Loeb & Co., 
Speyer & Co., Seligman & Co., and other great 
private banking houses doomed to shrink in im- 
portance and influence now that deposits which 
formerly went to them go to powerful banks and 
trust companies, whose functions have been 
greatly broadened? The writer of this article, 
who ts associated with one of the firms here 
named, explains how the private banker can 
perform useful services beyond the range of 
national or state institutions and shows that, in- 
stead of being on the wane, private banking 
houses of the right character and caliber are 
destined to become greater factors than ever be- 
fore in building up the nation’s prosperity. 











ficient organization will always be able not 
merely to exist, but to continue to fulfill his 
mission in the development of the resources of 
the country. Just as the smaller specialty 
stores, after the first setback, regained their 
business and are growing more and more pros- 
perous in spite of the competition of the large 
department stores, the private banker will con- 
tinue his usefulness. But if he is not useful 
he will cease to exist. 

He will, in all probability, devote himself 
largely to one of the most important phases of 
banking, namely, providing funds for industrial® 
and commercial enterprises, as well as for mu- 
nicipalities and states, on the one hand, and 
of finding employment for surplus capital, on 
the other hand. 

This is the logical field of activity for the 
private houses, and one for which they are 
ideally adapted and equipped. The older firms 
with established reputations will, of course, 
have*a certain advantage, but there are suffi- 
cient business opportunities for all those who 
are willing to progress and who can see the 
trend of developments. To be successful, the 
highest integrity, thorough training, and fam- 
iliarity with the general business of the world 
are essential. Those houses which take their 
mission seriously and realize the import of 
their activities, not only for themselves and 
now, but for the profession as such, and in the 
future, are the ones which will reap lasting 
benefit. 

It is up to them to establish faith in what is 
known as “Wall Street,” and to destroy the 
odium which still clings to that name in many 
minds. Unscrupulous financing must be ex- 


posed without pity or fear, to protect the in- 
vesting public as well as the honest firms. 

There is no question of the banks fighting the 
private houses, or vice versa. Conditions, as 
they exist now, have been brought about by 
natural development and not by the banks in- 
tentionally trying to drive the private houses 
out of business. As a matter of fact, the priv- 
ate banker works, in a great many cases, hand- 
in-hand with the big institutions. It is evident 
what a strong combination is formed by the 
private houses and the big institutions, the lat- 
ter commanding enormous resources and a 
very large power of distribution, while the 
private firms have at their disposal the neces- 
sary experience to obtain and study new busi- 
ness propositions, for which long and detailed 
confidential interviews and meetings, exhaus- 
tive investigation of all factors entering into 
consideration—such as earning power, physical 
condition of properties, raw material markets, 
money situation, and many others—are essen- 
tial before such propositions can be safely 
brought before the public. 

The war loans deprived business of the pos- 
sibility of obtaining new capital during the dur- 
ation of hostilities, but now the ban is off, and 
business, starved for money needed for expan- 
sion and consolidation, is rushing into the mar- 
ket to obtain it. 

Europe, South America and Asia also look 
to the United States for their capital require- 
ments, and if we want to do business with them 
we must furnish credits and funds for shorter 
or longer periods. 


Ample Scope for Individual Enterprise 


Municipalities and States will require money 
to carry out their functions and to execute 
delayed public works. Unused water power 
is only waiting for capital to harness it to make 
it productive. Roads, railroads, bridges, bar- 
bors, ships will have to be built. 

Even if concerted action should be taken 
to extend credits to Europe as a whole, there 
will still be ample scope for individual enter- 
prise, and the private houses will figure prom- 
inently in this direction. Heightened activity 
will bring greater power, and with broader 
foreign undertakings the private houses will 
again be strong factors in the foreign ex- 
change. markets, the commercial credit busi- 
ness, etc. 

America has the surplus capital, and the way 
in which the recent issues have been taken 
up, even without the lure of speculative fea- 
tures, proves that the capital is available, and 
that in spite of its proverbial shyness, it is 
still willing to go into new channels. 

The private banker will be the foremost in- 
termediary between the investor and the bor- 
rower. His enterprise will find for him and his 
followers opportunities where the large banks, 
with their more complicated and cumbersome 
apparatus, will fail. He has been largely re- 
sponsible for the development of our railroads, 
our industries, our mines. Without his cour- 
age and his confidence in the future of America, 
without his willingness to back his judgment 
with his money and his reputation, we would 
not have progressed as far as we have today. 
He has contributed his full share to make the 
war loans successful. He is going to retain his 
influence in American finance and, far from 
going backward, he is entering his greatest era 
of activity. From what was, after all, a more 
or less national institution, he will develop into 
a banker for the world, and it will be to a 
great extent up to him, his integrity and his 
foresight. whether America will retain her 
present status as the foremost financial power 
in the world, 
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COUNTRY GIRL NOW BIG BANK CASHIER | 


Builds Up a Department of 3,500 
Women Depositors—How 
She Has Done It 
By V. RECTOR GRIFFITH 


OMEN have at last won their way into 

V \ the last stronghold to withstand the 

feminine influx—the great banking in- 

stitutions of the country—and they are making 
good. 

Miss May Selley, of Nashville, Tenn., has 
the distinction of being one of the few women 
bank cashiers in the United States. It was 
Miss Selley’s indomitable faith in herself that 
finally won for her not only the place she now 
fills with womanly grace and charm, but also 
the appreciation of the president of the Fourth 
and First National Bank of Nashville, as well 
as depositors. A stranger would never sus- 
pect that a woman so young holds a position 
of such responsibility. 

Miss Selley didn’t jump from school to 
cashier of the largest banking institution in 
Nashville. Her father declared that he had his 
boys to educate as business men, and he 
refused to spend money on a similar education 
for his daughter. But Miss Selley set about 
to secure the education she desired through 
her own efforts. 

“T had little education to start with,” said 
Miss Selley, as we sat in the attractive recep- 
tion room of the Women’s Department of the 
Fourth and First National Bank of Nashville. 
“My parents moved from the country to Nash- 
ville, where I entered the public schools, and, 
at seventeen, found myself in High. Then 
came a streak of hard luck and it was back to 
the country, or get out and dig for myself. 
When I realized I must return to the farm 
to live the monotonous life of a country girl, 
I rebelled. How to secure a business educa- 
tion was the problem that confronted me. 
When I approached my father he refused to 
listen; he had the boys to start in life. Of 
course, he honestly believed that it would be 
money thrown away, since he had no faith in 
my ability to become a business woman. 

“His action forced me to take the step that 
led eventually to my securing this banking 
position. 


Started at $25 Per Month 


“I borrowed money to enter a business col- 
lege, giving my personal note which, I am glad 
to say, I redeemed with money I earned with 
my own hands and head. But the funny part 
of it all,” added Miss Selley, smiling, “was that 
after educating myself to become a stenog- 
rapher, I simply couldn’t become a stenog- 
rapher! My heart wasn’t in the work, for 
anybody can become a stenographer, and I 
wasn’t satisfied to hold a position that any- 
body could hold. 

“I had obtained a position with a bank and 
was given letters to write, salary $25 per 
month, I have a way of going to the bottom 
of anything I undertake; also I do my best 
and try to be agreeable and gracious, no ma- 
ter how great a provocation to be otherwise. 
Then, too, I always saw that things around 
me had an air of cleanliness and order; for no 
man Or woman can climb very high surrounded 
by a sense of confusion, without system for 
the work in hand. ‘ 

“After I had been with the old Fourth Na- 
tional Bank a year, a woman was given the 
position of a cashier and was placed in charge 
of a window. After six years the window be- 


came unpopular. Finally, the position was of- - 


fered to me, but I declined it, as I was now 
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Line-up in front of Miss Selley’s window in the First National Bank of Nashville, where she has built up the 


women’s department from a $100,000 to a $600,000 de partment. 


Miss Selley has by her own efforts attained 


the unique distinction of being one of the eighteen women cashiers in the United States. 


doing well and receiving $81 instead of $25 
per month. The window closed in October, 
to be reopened in January. I was placed in 
charge. 

“It wounded my pride to watch women de- 
positors pass my window on their way to a 
window in charge of a man. It now became 
the one big ambition of my life to gain women 
depositors, to look after them, so to speak, to 
educate them to look after business affairs and 
money matters. You haven’t any idea how 
helpless some of them are. They leave their 
passbooks at home; the money that they in- 
tended to deposit is forgotten; checks are not 
made out properly, and it takes fully half an 
hour for some of them to endorse a check. 
You simply can’t imagine how timid they are 
when they are forced through death in the 
family or other circumstances to look after 
their financial affairs.” 


Made Women’s Department a Success 


Today the Women’s Department in the 
Fourth and First National Bank of Nashville 
is one of the show places of the handsome new 
bank building. The department occupies a 
conspicuous place on the ground floor. Miss 
Selley was given the privilege of arranging 
and furnishing this department for women de- 
positors so as to give expression to her artistic 
ability and introduce a touch of individuality. 
She now has a number of women and girls 
under her charge and supervision. 

“Of course, it took time to gain the con- 
fidence and goodwill of the women depositors 
in this department,” Miss Selley went on. “At 
first they refused to notice me. But now I 
wish you could see the lines some busy days. 
especially Saturday mornings. I have on my 
books 3,500 women depositors, which doesn’t 
include savings accounts. From a $100,000 de- 
partment it has become a $600,000 department. 

“I find that it is principles and ideas that 
count in the business world as elsewhere. I 
feel that my work is worth while. But I long 
since discovered that I can’t do a man’s work 
in a man’s way; it must be a woman’s work 
in a woman’s way. A business woman, for 
example, must not wear foolish clothes nor 
high heel shoes. She must also forget her sex 
attraction.” 


Miss Selley has accomplished more, perhaps, 
than she realizes. It was due to her efforts 
that her bank received the first check signed 
by McAdoo in payment of land bought for the 
du Pont plant, the great Government powder 
plant near Nashville that became a city early 
in 1918. The check in question was for $10,000, 
the price paid a widow for her farm. A rival 
bank tried to secure this deposit, but the holder 
replied: “No, I am going to take this money 


to Miss Selley, of the Fourth and First Na- 
tional Bank, for she has been kind to me.” 


Miss Selley’s kindness to the widow who, 
perhaps, had little knowledge of banking when 
she started an account with the Fourth and 
First National of Nashville, was rewarded. 


Does not Miss Sallev’s success as a business 
woman suggest that a girl should be given the 
same advantages as a boy should she desire 
to become a business woman ? 





Women suffer greatly from two salient de- 
ficiencies. They are either inclined to be over- 
come with a deep feeling of fear, or they are 
too positive and assured about the points which 
they do not fully understand. To the first 
class belong those women who are afraid to 
attempt anything new. They imagine the 
dire evils that might overcome them if they 
failed. Some women keep addressing envelopes 
all their lives because they are afraid that if 
they undertook more responsible duties they 
might make a mistake. Then, to the other 
class belong those who are overconfident of 
their abilities. They are a menace to the whole 
woman-in-business situation and they need 
to find balance through experience. They are 
a nuisance and the men are the first to discover 
the fact—Eugenia Wallace. 





Vanderlip Defines Success 
(Continued from page 1200) 


“To become a great scientist and make two 
blades of grass grow where one grew before, 
or to discover some invention to make human 
labor twice as efficient as before, so that if 
distribution was fair and we were all thrifty 
and industrious, the work of the world could 
be done and still leave us ample leisure—that 
would be important. 

“Would we not conclude that we would 
choose transcendent ability to alleviate human 
suffering and ward off the power of death for 
atime? But human suffering and disease are 
in large measure within our own control. Is 
it quite fitting that we should first break the 
laws of nature and then pray God to save us 
from the consequences ? 

“What is it, then, you want? 

“You want the power to influence people to 
recognize moral law and comply with it. You 
want to be a great preacher. You want to be 
able to induce mankind to live in conformity 
with moral law. This would be the prescrip- 
tion for all human ills. 

“The world and humanity would be all right 
if you could only make the world see truth and 
follow it.” 
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The Business Game 
Not Unlike Golf 


(Continued from page 1198) 


come to a quicker basis of agreement. 

“There is nothing like a good golf game for 
getting ‘at’ a man. I remember going out on 
the links one day to play with a man I was at 
cross-purposes with on an important business 
deal. About to drive off at the first tee, he 
turned and asked: ‘Du Bois, what’s your first 
name? I refuse to play golf with a man un- 
less I call him by his first name.’ By the time 
we had reached the eighteenth hole we were 
old cronies, and he has been calling me by my 
first name ever since. 

“Business can be made like that—a good, 
swift game played with a friendly word, or 
can become a grinding job performed in a stiff, 
mechanical way. We all may be trapped in 
the ‘rough,’ or get submerged in a bunker now 
and again, but if you can manage to emerge 
with a smile, and keep on betting on yourself, 
you'll arrive at the last green triumphantly, 
even with the odds against you.” 





How to Advertise 
in Foreign Lands 
(Continued from page 1208) 


inspiration can be derived from photographs 

. of foreign cities, houses, and interiors. So far 
as Central and South America is concerned, 
there is the Pan American Bureau in Washing- 
ton which, for a small fee, will readily supply 
all kinds of photographs that should be of 
great help to the artist in getting the right 
atmosphere into his illustration. 1 am laying 
so much stress on the question of getting the 
right kind of illustration because I know that 
in too many instances any kind of illustration 
is considered good enough for the foreigner, 
if indeed any illustration is used at all. 

Of course, in all advertising it is necessary 
to hold the artist in check. Always stipulate 
that you want at least a third of the available 
space for the telling of your story. You will 
have to rule the artist with a rod of iron or 
he will disregard your instructions. It is a 
way artists have, but as you are selling goods 
and not art, you will have to be prepared to 
lose in popularity with the artist what you 
will undoubtedly gain in results by prevailing 
upon him to follow your wishes. Assuming 
your ad. is to cover a whole page, and no house 
should ever take less than a page, because it is 
only the full page ad. that will impress your 

‘man abroad, either the mortice or the avail- 
able space for the copy should give you suf- 
ficient elbow room for your story. 

Therefore, tell your story in a suave man- 
ner; don’t omit any facts, give him as many 
as possible, but always bear in mind that no 
matter where your ad. may go, politeness to 
the foreigner is almost a religion, practiced 
much more extensively in foreign countries 
than it is here, where in our rush and anxiety 
for the almighty dollar we are sometimes aut 
to forget those little niceties of expression 
which mean so much to some people, particu- 
larly abroad, as those who have traveled at 
all will readily testify. 

Aside from this point of the polite approach, 
which is often disregarded, the best methods 
of writing copy for the American public will 
equally well fit the foreign public, due regard 
always to be shown to the special circum- 
stances governing the market in the particular 
product you wish to sell. Should you happen 
to know that certain machinery is hard to ob- 
tain in Chile, and you are in a position to quote 
c. i. f. prices, don’t hesitate to make a strong 
point of it in your advertisement. Tell the 
man who is many thousands of miles away 
from you that your machinery is well packed, 
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that it can be easily put together, that you 
will send spare parts on receipt of a cable from 
him, and all the other little matters which, if 
you only use your common-sense, you must 
know he is interested in. Don’t for a moment 
think he will not read your ad. if it is attrac- 
tively gotten up—he will, and you will be sur- 
prised to see what good results you will ob- 
tain from the right kind of advertising. 

Be particularly careful in the matter of 
translations. If the ad. is to appear in a Span- 
ish magazine or newspaper, take care that the 
translation is done correctly. Too much at- 
tention cannot be paid to the right translation 
of technical terms. 

The question of what export media to select, 
whether and how to advertise in foreign pub- 
lications; how to select them, the kind of ac- 
cessory that should be used in putting your 
message across, catalogues, house organs, 
price-lists, the kind of circular-letter that 
should go to back up the advertising, are as 
important as the actual advertising, and should 
receive the careful attention of experts in the 
field of foreign merchandising. 





Business to Utilize 
More Scholars 
(Continued from page 1211) 


than the archaeologist. It is extraordinary, 
however, how many of the gifts which burned 
brightly on the national altar came from men 
with some out-of-the-way specialty. 

Take archaeology itself. The best trench 
helmet developed during the war was designed 
by the expert in armor from our own academic 
fellowship. I am told that a very important 
element in the length of time which it took 
to control the submarine menace was the fact 
that when war broke out the science of ocean- 
ography was almost wholly in the hands of 
Germans. When the world’s supply of cocoa- 
nut husks was taken up for gas masks and we 
still needed charcoal, we had to turn for addi- 
tional sources to the tropical botanist, who 
might have been expected to remain reason- 
ably undisturbed. 

It remained for a scholar in perhaps the 
purest branch of pure science, astronomy, to 
recognize the fact that it is the tail of any and 
every propelled object, motor car, or boat, and 
not the shape of the head, which is the factor of 
chief importance in design, and to apply this 
recognition to artillery problems. The re-de- 
signing of our artillery shells under the direc- 
tion of this astronomer added miles to their 
range. Another astronomer applied his expe- 
rience in studying the movements of comets to 
solving certain problems of long range artillery 
fire where the projectile in its flight rises inte 
the circumambient ether. 

By common consent, the dullest branch of 
physics was acoustics, and since 1914 the whole 
question of sound-ranging has been in the 
hands of experts in acoustics. A device de- 
veloped by American physicists gave our men 
nineteen seconds in which to take cover from 
cannon fired four miles away. 

The fact that in many fields we reached the 
limits of available man-power meant a wonder- 
ful stimulation to the study of certain problems 
affecting human welfare. Take, for example, 
the physiological aspects of industrial fatigue. 
In this field an excellent theoretical start had 
been made before the war, but thé appeal was 
the interest of the individual worker. With 
the war, however, and the shortage of labor, 
came a new and, I fear, a more potent appeal—. 
the interest of the product and its prompt pro- 
duction. The worker who broke down could 
not be replaced. Long hours or unsanitary 
surroundings meant spoiled material and 
broken down machinery and resultant delay. 
And when there was a scholar at hand to show 


why this was so, you may be sure he had his 
day in court. ; 

The job of getting the men who knew into 
the right niche was not an easy one. The 
scholars could not all be spared; for, after all, 
education and research are essential industries, 
and fortunately for our institutions of learning, 
for our reviews and scientific agencies, and 
fortunately for the country as a whole, all our 
scholars did not rush immediately into Gov- 
ernment work. The. less thrilling task of keep- 
ing the lamps burning in our lighthouses was 
never more important than during the stormy 
days which we have just gone through. 

What, from the point of view of the non- 
scholar can be said as to the usefulness of the 
men and women who came forward or were 
brought forward to take this trial by fire on 
behalf of American scholarship? First of all, 
the scholar must be a real scholar; he must 
have the natural ability and the long and rigor- 
ous training necessary for accurate observa- 
tion, and observation of the kind which, if I 
may be forgiven a most unscholarly metaphor, 
includes the ability to distinguished the blue 
chips from the white. That is asking a good 
deal. It is true that the papers of a leisurely 
recluse can be dug out by others, even as the 
writer has dug out those of his predecessor. 
In national emergency, however, this process 
will not suffice. The scholar must descend 
from his tower; he must, if he is to serve ef- 
fectively, learn to think to order and to do it 
rapidly, to deal with all sorts and conditions of 
men. He must bear with their amazing ig- 
norance, and profit by their equally amazing 
knowledge of things of which he is ignorant. 
He must know the art of team-play. 

The war has brought out a new type of 
scholarship, or at any rate has developed it to 
such an extent that its implications are new, 
and that is the unselfish co-operation of ex- 
perts to meet a given and usually immediately 
pressing need. The development of the Liber- 
ty motor furnishes a good example of the re- 
sults of such co-operative effort. It seems to 
me that the most important single lesson which 
our scholars can learn from the experience of 
the two past years is the importance of this 
team-play in scholarship, and not only team- 
play with other scholars, but teamplay with 
those who have the equally valuable and per- 
haps even rarer gift of getting things done, 
who perhaps deserve the title of scholars in the 
control of time and space. The scholarship of 
the man who from self-centeredness or from a 
mistaken absorption in his specialty had lost 
the art of dealing with his fellow men was a 
sterile scholarship, and in most cases a useless 
scholarship in the day of need. 

In general, I think we ought to face the fact 
squarely that in scholarship, in man’s relations 
with his fellow men, in his understanding of 
himself and his fellows as contrasted with his 
mastery of physical things, we cannot claim 
so clear-cut a decision as in science. Speaking 
generally, science was better mobilized, better 
equipped, and can make a better showing than 
the humanities. Of course, the task of the 
philosophers was infinitely harder. Yet when 
all these allowances are made, the fact re- 
mains that there is a scholarship in these mat- 
ters and we have American scholars in them, 
but that with distinguished exception these 
professionals permitted the man in the street 
or the man in the editor’s chair, or in Congress, 
or in the Cabinet, to proclaim his amateur pro- 
nouncement and to get away with it. 

The war has given the natural scientist his 
chance, and he has profited thereby. In the 
years to come, the test will, I think, shift to the 
scholars in the human sciences. The crisis of 
the future will have to do with problems of 
human conduct rather than control of physical 
things; and as these crises come our, scholars 
in human relations should be more ready for 
the call to mobilize. : : 
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Monthly Dividends 
and Monthly 
Earning Statements 


The monthly dividends paid 
to Preferred Stockholders of 
Cities Service Company pro- 
vide a convenient and regular 
income safeguarded by earn- 
ings 

Five Times Over Prefer- 

red Stock Dividend 
Requirements 

The statements of earnings 
mailed to stockholders month- 
ly enable investors to keep in 
constant touch with the finan- 
cial progress of the Company. 


Send for 
Preferred Stock Circular FM-3 
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Prosperity based upon inflation is 
argely fictitious. It is a fact that the 
re-war dollar has been cut in two. 
Those living on fixed income, or those 


enjoying returns from savings accum- 


ilated before the war, realize that at 


present they own only half what they 


had before——Paul M. Warburg. 
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By B. C. FORBES 


Day by day it becomes clearer that 
the ‘United States is entering a broad 
business boom, a boom which promises 
to continue for a year or two, provided 
no paralyzing labor upheaval occurs. 

In the highest circles the labor ques- 
tion is exercising very serious thought. 
The American Federation of Labor’s 
ban on immigration is significant and 
ominous, particularly as the outflow of 
alien workers from America to Europe 
is likely to proceed on a very large 
scale for many months. Already the 
scarcity of labor is being experienced 
in industrial centers as well as in 
agricultural sections. 

If the demand for labor expands and 
the supply constantly shrinks, the up- 
shot may be disturbing. One effect 
will be to encourage strongly-fortified 
unions and other labor groups to bring 
forward demands for fresh advances in 
wages. No further upward movement 
in wages is possible without bringing 
about still harder living conditions 
upon the great majority of the Ameri- 
can people. Uncomfortable living con- 
ditions, in turn, are calculated to fos- 
ter widespread discontent. 


MACHINERY TO HELP 


Those optimistically inclined recall, 
however, that after the Civil War, as 
indeed after other wars, important la- 
bor saving machinery and appliances 
of various kinds’ were evolved, and 
confidence is expressed that as the 
need arises, there will be a similar 
outpouring of new labor-saving de- 
vices at this time. This is not an un- 
reasonable hope when we consider the 
phenomenal progress made during the 
last decade and the forecasts made 
by those of an inventive and imagina- 
tive turn of mind. 

Electricity is not yet doing one-tenth 
of the work it is likely to do some 
time in the future. The bulk of our 
waterpower is running to waste. Cul- 
tivation of the soil, the most vital in- 
dustry of all, is inviting the most 
serious attention of the best inventive 
brains in the country, and doubtless 
the use of tractors and binders will 
become more universal, while we can 
reasonably hope, also, for the innova- 
tion of other machinery calculated to 
do away with a very large number o 
farm workers. 


TO SATISFY LABOR 


Another phase of the labor outlook 
holds encouragement, namely, the dis- 
position of most employers to meet 
labor at least half way in bringing 
about mutually satisfactory conditions. 

There is scarcely a large corporation 
in America which is not today seeking 
to install one or other of the many 
plans designed to give workers a share 
in profits and, in not a few cases, a 
direct say in matters affecting their 
working conditions. The Leitch In- 
dustrial Democracy plan, perhaps the 
most effective of all, is being freely 
installed; shop committees, a la the 
Whitley plan in Britain, are being in- 
troduced in a number of huge plants; 
joint sessions of workers and execu- 
tives are being inaugurated; and in 
other ways employers are manifesting 
their sincere desire to reach an amic- 
able arrangement for the conduct of 
their business. 


Personally, I believe that if anything 
approaching 100 per cent. loyalty and 
enthusiasm of the workers could be 
brought about, the increase in pro- 
duction wotld be sufficient to modify 
very greatly any prospective labor 
shortage. It would also automatically 
solve a hundred and one collateral 
problems incidental to the industrial 
world. 


THESE INDUSTRIES PROSPERING 


The notable increase in unfilled or- 
ders reported by the United States 
Steel Corporation is in line with the 
information given on this page in re- 
cent issues. It is still true that the 
recovery in the iron and steel industry 
is more marked than the public real- 
ize. Moreover, the leading men of the 
industry forsee still greater improve- 
ment. 

The demand for copper has also 
begun to expand noticeably, and al- 
though vast surplus stocks remain to 
be marketed, the outlook is far from 
discouraging. The substantial rise in 
copper shares accurately reflects the 
views of important insiders. 

The sensational advance in cotton 
which greeted the announcement that 
the German blockade was about to 
be lifted, suggests that other indus- 
tries will be distinctly helped by ur- 
gent German requirements. 

The predicted building boom is now 
well under way and is likely to assume 
unprecedented proportions, so wide- 
spread is the dearth of homes and 
other buildings. 

The Ford factory is turning out up- 
wards of 4,000 cars a day and other 
leading companies report correspond- 
ing activity. 


LOANS FOR OTHER COUNTRIES 


In short, practically every line of 
business reports broadening demand 
notwithstanding the continuance of 
very high prices. 

The danger that prices may be 
marked up to’such heights that the 
public will rebel is discussed under 
“Fact and Comment” in this issue. 

President Wilson has been too busy, 
I am told, to give any attention to the 
tentative plans which our foremost 
bankers would like to lay before him 
for concerted action to extend vast 
credits to European countries. Fears 
are expressed in leading financial cir- 
cles that delay may prove extremely 
dangerous in view of the parlous state 
of affairs in not a few European coun- 
tries. 

Meanwhile, however, a number of 
sizable loans for foreign countries, 
both European and Latin American, 
as well as Canada, have been arranged, 
and the response has been beyond ex- 
pectations. 

A good deal of additional financing 
of this nature is under consideration 
and new offerings, some of them of 
magnitude, may be looked for shortly 

For once Wall Street has not: ex- 
perienced the customary midsummer 
dulness. The New York Stock Ex- 
change celebrated the resumption of 
business. after July 4 by indulging in 
a two million share day, and since then 

(Continued on page 1222) 
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The Present 
Bond Market 


offers opportunities to 
choose bonds of _ the 
strongest corporations in 
America at prices which 
are most attractive. 


For a definite investment 
suggestion which we be- 
lieve will interest private 
investors, we invite re- 
quests for our Circular 
No. YM-52. 
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Investment Securities 
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cally any Unlisted Stock or Bond of 
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Oil and Sugar Companies (except Min- 
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Our special circular discussing the 
Metal situation and the outlook of 
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in Saint Louis 
Capital, Surplus and Profits.......... $13,800,000.00 
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HE Federal Trade Commission’s 

latest tirade against the packers 
is what the Scots would call, “Cauld 
kail haet again,” stale food warmed 
over. If every business was conducted 
as efficiently as packing, and if the 
percentage of profit charged was 
everywhere as small as that levied on 
meat by the packers, the cost of liv- 
ing would not be where it is today. 
The Commission’s whole arraignment 
of the packers is so full of inaccur- 
acies, misstatements, and false deduc- 
tions that it has injured the Commis- 
sioners more than the packers. There 
is need for thoroughgoing investiga- 
tions by the Trade Commission or some 
body into profiteering, but the work 
must be done more trustworthily if 
anything legitimate is to be accom- 
plished. 


B USINESS men cannot quarrel with 
Government departments for the 
way surplus war materials are being 
disposed of. The Government took 
the sensible course of calling leaders 
of various industries into consultation 
and working out a solution. which 
would create the least possible dis- 
organization of markets. Business 
men, however, should not close their 
eyes and ears to the fact that of late 
there is springing up criticism on the 
score that the arrangement has been 
a beautiful one for manufacturers but 
a less beautiful one for the people, 
fcr consumers, inasmuch as the pro- 
ducers and sellers of merchandise, by 
getting together with Government of- 
ficials, contrived to prevent the decline 
in prices which had been confidently 
looked for. Responsible business men 
of today must keep their ears to the 
ground so as to sense the trend of 
public opinion, for the public will usu- 
ally becomes supreme these days, in 
this as in other countries. This is not 
intended as a condemnation of the 
plan which has been followed, but is 
meant merely as a hint which deserves 
to be taken into the reckoning. 
3 HE country is rapidly attaining its 
stride for the long contest with 
foreign rivals for the world’s busi- 
ness,” remarks the Guaranty Trust 
Company. “Disturbing factors are 
gradually being eliminated, or are be- 
ing regarded no longer with appre- 
hension. Producers and traders are 
coming to a clearer understanding of 
the world’s needs and of the part 
America is to play in satisfying them. 
Basic industries are taking the long 
expected turn toward enlarged output, 
crop conditions continue excellent, and 
there are evidences of growing con- 
fidence. Prices are high and will un- 
doubtedly continue so, a forecast that 
the generality of business men are ac- 


cepting.” 
J UDGE GARY is rapidly becoming 
America’s foremost optimist. Here 
is a sample of his latest utterances: 
“The people of this country are rich 
and growing richer. It is estimated 
the wealth of this country is equal to 
one-third or more of the total wealth 
of all countries; that there is held by 
the banks $15,000,000,000 or $16,000,000,- 
000; that the money in circulation is 
about $56 per capita, as against about 


Ei 
BUSINESS einbtiremer | 


$34 before. the war. What is it to be 
supposed will be done with it? Why, 
invested and expended in order to 
increase wealth. Perhaps you and I 
will get some of it, and if so we will 
expend or invest it, for we are like 
other human beings. - There is still 
room in this country for the optimist, 
but little space for the pessimist. If 
the tax assessor and collector will only 
permit us to retain a little fairer per- 
centage of our earnings we shall be 
happy, and we are beginning to see a 
gleam of light on this subject. Pa- 
tience and confidence are justified, and 
with these great prosperity is assured.” 


FRANK HOWELL, ex-President 
e of the Consolidated Stock Ex- 
change of New York, on returning 
from a 3,800-mile tour through the 
country, reports “one endless reflec- 
tion of prosperity.” The only thing 
lacking, he adds, is “help.” 
T HE people nave acquired more ex- 
pensive tastes. Business men 
should take note of this fact and lay 
their plans accordingly. The average 
workman and the average workman’s 
wife are buying better clothes and 
shoes for themselves and their chil- 
dren. They are also spending more 
for luxuries, including amusements. A 
significant sidelight bearing on this 
point is the circumstance that the only 
houses which are standing empty in 
New York today are the poorest types 
in the East Side. Record prices are 
being paid for wool, and cotton re- 
cently reached a new high price. Con- 
sumption of wearing apparel is today 
breaking all records throughout the 
United States. And it can be safely 
assumed that the belligerent countries 
will purchase enormous quantities dur- 
ing the next year or two. The improve- 
ment in the steel industry continues to 
develop more rapidly than is generally 
known. Not only is domestic demand 
growing, but it is worthy of note that 
another leading British city, Glasgow, 
has awarded an important contract to 
an American steel rail mill. - It is doubt- 
ful whether America yet realizes the 
extent of the transformation which 
has taken place in her position among 
industrial powers, particularly with 
regard to the relatively greater in- 
crease in wages and costs which has 
taken place in leading European coun- 
tries than within our own borders. 
Our power to compete in foreign lands 
has been infinitely strengthened, a fact 
possessing momentous significance 
when one looks ahead. 


CLOTHING salesman in a very 

large New York retail store who 
has just resumed work after eighteen 
months’ service in France told the 
writer that he is ashamed to name 
prices to customers. Whereas a good 
suit of ready-made clothes could form- 
erly be bought for $30 to $35, the bet- 
ter-class suits are now priced $60 and 
$65. There has been no improvement 
in quality, to say the least. Yet the 
demand is as brisk as ever experienced 
in the history of the house. It could 
sell more if it could obtain prompt de- 
liveries of complete lines. It is noted, 
too, that the demand runs mainly to 
the higher priced suits. 
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Prompt Service 


Prompt informative service is espe- 
cially valuable to investors in times 
like the present. 

We welcome inquiries, which will 
receive the immediate attention of 
our Statistical Department. 

We have prepared analyses of the 
outlook for the following companies: 
Royal Dutch 
U. S. Steel 

Distillers Securities Corporation | 
(U. 8. Feed Products) 
Pitt¢burgh & West Virginia Railway 
Pan American Petroleum & 
Transport Co. 

The Barrett Company 
Ohio — Gas Co. 


which we —y d to aye upon 
request as long a e supply lasts. 


Chandler Bros. & Ce. 


Members New York Stock Evchange 
34 PINE ST. NEW YORK 
DIRECT WIRES TO OUR OFFIORS IN 


PHILADELPHIA CHICAGO 
DETROIT 

































STANDARD 


WHEELY WILL BE 
SUMMARY MAILED 
ON { TO 
3TANDARD OIL INVESTORS 
ISSUES 


>. See 


ISSUES 


CARL H. PFORZHEIMER & CO 


Dealers te 


ON Sesurities 
Phones: Broad 4868-1-2-8-4 25 Broad &t., N. Y. 








J. S. BACHE & CO. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


42 BROADWAY, NEW YORK 


, 


ALBANY ROCHESTER 
ATLANTIC CITY SARATOGA 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 











Caddo Central Oil 


We have prepared an analysis of 
the condition of the Caddo Cen- 
tral Oil & Refining Co. touching 
upon property, refineries, pipe lines, 
equipment, production, income, 
earnings and general financial posi- 
tion. 
Sent on request for F-408. 


HUGHES & DIER 


Stocks—Bends—Grain 
Mem! Philadelphia Stock Exchange 
. { Chicago Board of Trade 


50 Broad St., New York 














DIVIDENDS 


MIDVALE phe oe : 2 See co. 
C) 

Ata menting - <n Board of eg 4 of 
Midvale Steel’ & Ordnance Com b= 
W odnented, July 2nd, 1919, a a quarterly dt 
dend of $1.00 per share wa 
able August ist P91, to stoskheldars of tenend 
at close of business July 15th, 1919. 


Books will remain 0 Ban 
WM. ICKSON, Treasurer. 
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STOCK MARKET OUTLOOK 


Spring Rise Was Based on Hopes—Autumn 
Rise Will Be Founded on Actualities 


By FOUR SQUARE 


The stock market is preparing for 
the autumn rise—the second phase of 
the big peace bull movement which is 
expected to eclipse all previous rec- 
ords of activity on the New York 
Stock Exchange. Bond transactions 
have long since been relegated to a 
separate ticket where the average 
trader sees little of them, preparations 
are under way for enlarging the floor 
of the Exchange, and a brokers’ loan 
organization is being perfected which 
is expected to relieve a great deal of 
the congestion incident to daily deliv- 
eries and borrowings. It only remains 
to list a number of foreign stocks, such 
as the pioneer, Royal Dutch, in order 
to bring the scope and setting of the 
present broad market into conforma- 
tion with the imaginary pictures drawn 
long in advance. 

As the market enters its second 
phase, there is this difference. In the 
spring the buying movement was based 
on the hope of an early consummation 
of peace, the hope that big harvests 
indicated by*acreage and condition re- 
ports would be garnered, and the hope 
that the business revival looked for 
with the actual ending of the war 
would be realized. The spring move- 
ment was attempting to discount in ad- 
vance those favorable developments to 
which the manufacturing and com- 
mercial interests of the nation looked 
forward confidently. It will be the 
business of the autumn rise in secur- 
ity prices to take account of actual- 
ities, not hopes; improved prospects 
and not prospective improvement. 
Peace has once more been established 
throughout the world, the harvesting 
of crops is under way with highest 
hopes in this direction likely to be 
fulfilled, and business, both domestic 
and foreign is definitely looking up- 
ward. 


CONDITIONS CHANGED 


The Steel Corporation for the- first 
time in fully six months has reported 
an increase in unfilled orders on its 
books, the building trade is in the 
midst of a boom, and copper metal, 
which slumped so disconcertingly when 
the armistice was signed, has made a 
recovery to above 20 cents a pound, 
with indications of going higher. In 
brief, from February, when the mar- 
ket felt its initial forward impulse, to 
July, when the first halt came in the 
upward movement of prices, there has 
been an abrupt turn-about in actual 
conditions. 

While, as has been seiainten pointed 
out here, the oils, motors, equipments, 
and rubber stocks, which were the 
popular favorites of the spring move- 
ment, are likely to continue among 
the most prominent when the upward 
movement is again resumed in a broad 
way, there is now good reason to ex- 
pect that to these leading groups there 


.will be added the steels and the rail- 


roads. The steel stocks should come 
into greater favor, first because in any 
forward outlook it is difficult to es- 
cape the inference that the vast work 
of reconstruction can be carried on 
without bringing the steel mills back 
to something approaching, or perhaps 
exceeding their war output. Under 
peace conditions, with costs of opera- 
tion and taxes on a descending scale, 


such activity is bound to result in a 
return to big profits which should be 
reminiscent ot war-order days. Sec- 
ondly, there is the more immediate 
consideration of actual improvement 
being reported from week to week. 

Conditions tavoring the rails may 
also be divided into the immediate and 
the anticipated. Just now, net in- 
comes are gaiming—very little, to be 
sure—but they are actually gaining, 
and the deficit which the Government 
must shoulder is becoming lighter. 
‘Lhe longer outlook holds the hope of 
a turther increase in treight rates and 
the return ot the railway properties 
to their owners under more tavorable 
regulative conditions than they have 
ever before enjoyed. And it also prom- 
ises expanding earnings as the nat- 
ural result of accelerated business 
throughout the length and breadth of 
the land. The promise of big crops 
was always sufficient excuse tor pur- 
chasing the rails in the years betore 
the war, and times haven’t changed 
very much. 


COPPER STOCKS FAVORED 


In attempting to gauge possible fu- 
ture price movements it would be well 
to take full account of net current as- 
sets, inventory values hastily charged 
off but not really necessitated by ac- 
tual price declines, and reduced in- 
debtedness, actual and prospective. 
Then consider that during most of 
1917 and 1918 the Allied cause appeared 
to be in jeopardy, with the market 
held in check by unnamed fears which 
prevented proper appraisal of security 
values, and expert statistical work will 
not be needed to figure that prices oi 
many of the leading industrial stocks 
have not yet approached the quoted 
values which should be probable in a 
firmly founded, confident peace bull 
market. 

The copper stocks, which have not 
yet begun to discount in a consistent 
manner the growing peace demand for 
the metal, are among the best pur- 
chases on the list, as comparison of 
present prices with the records of past 
boom times show a wide discrepancy. 
Smelters, Anaconda, Chile, Chino, Ken- 
necott and Inspiration are all good, 
while Utah Copper, largely held as a 
permanent investment and for pur- 
poses of control, will likely eclipse all 
the others in the extent of its ad- 
vance. There are undoubtedly big 
stocks of the metal in sight both in 
Europe and at home, but the precipi- 
tate decline following the signing of 
the armistice brought these supplies 
into strong hands, as the price move- 
ment has demonstrated. Reconstruc- 
tion work will make the steel stocks 
peace issues of the first rank. In this 
group special attention should be given 
to Midvale, Bethlehem Steel “B,” Re- 
public Iron and Steel, and Lackawanna, 
while Steel common may be depended 
upon to resume its position of popular 
leadership. 

Following months of unfavorable de- 
velopments and adverse criticism it is 
difficult to go wrong among the rails, 
but those who confine their purchases 
to such standard stocks as Atchison, 
Southern Pacific and Union Pacific 
should reap satisfying profits when 


the outlook is again cleared and the - 


tails come back to their old position. 
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ODD LOTS 


The service we give to Odd 
Lot customers is the same as 
that extended to purchasers 
of 100 shares or more. 


The method of buying odd 
lots on partial payments is ex- 
plained in our letter MF-46, 
which will be sent on request. 


Hartshorne, Fales & $ 


Members N. Y. Stock Exchange 
71 Broadway New York 
Tel. Bowling Green 7610 

















Helping You 
to Invest 


A $100 investment, a $1,000 
investment, a $10,000 invest- 
ment—large or small, it comes 
within the scope of our service 
as investment brokers. 

Submit your investment prob- 
lems to us. With our long 
experience, we think we can 
help you. 


end for Booklet ‘ D-67 
aad Lot Investment” 


John Muir & (0. 


Odd Lots 
61 Broadway, N.Y. 











Chemical Stocks 


American Cyanamid Co. 


Grasselli Chemical Co. 
Merrimac Chemical Co 
Semet Solvay Co. 


Upon request, we shall be to furnish inter- 

ested investors with information on any 

of the companies above. 

MORTON LACHENBRUCH & CO. 
Investment Bankers 


Philadelphia New York 
Land Title Bidg. ae Broad Street 
Tel. Spruce 381 Te. Broad 1200 























Investors in Forty-Seven States 


and several Foreign Countries buy our 
6% First Farm Mortgages and Real Estate 
Gold Bonds. Our Investments are of the 
conservative kind and appeal to those 
seeking safe, sound, time-tried investment 
for their funds. 35 years’ experience. 
Write for pamphlet “F” and offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D. 


Estabilshed 1883 
Capital and Surplus $500,000.00 











For Wise Investment 
of Your Savings 


Summary and opinion on 
one stock........-+-+++- 


Gemmery snd opinion on $8.00 








INVESTORS’ SERVICE, _ 
Forbes Magazi 299 
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NDUSTRIAL BONDS have definite- 

ly established themselves as invest- 
ments. Time was when the investor in 
search of a likely bond for purchase 
turned naturally, or habitually, to the 
high-grade railroad issues, or the 
group of sound public utility invest- 
ments. But the war, with its immense 
requirements for munitions and all 
sorts of supplies manufactured by our 
large industrial corporations, poured 
untold millions into their treasuries 
with the result that the mortgage se- 
curities of these corporations have been 
bulwarked by such additions to liquid 
and fixed assets as had previously 
been unthought of. It is nothing un- 
usual nowadays for a corporation to 
have net current assets sufficient to 
pay off bonded indebtedness and pre- 
ferred stock, without taking account of 
such fixed assets as real estate, plants, 
and equipment. 

In order to appreciate fully the pres- 
ent position of industrial bonds, it is 
necessary to go back over the rec- 
ords of the past few years. It is in- 
teresting to note first that when the 
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Guaranty Trust Company 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Condensed Statement, June 30, 1919 
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The Rise-of Industrial Bonds—Some 
Profit-Making Opportunities 


By J. G. DONLEY, Jr. 








SOME INDUSTRIALS STRENGTHENED BY WAR PROFITS 
Approx. 
Price Yield to 


Maturity About Maturity 
American Ice R. E. Ist & Gen. Mtdge. 6s.... Aug. 1, 1942 98 6.2 
Bush Terminal Co. Cons. Mtge 5s............ Jan. 1, 1955 82 6.6 
International Agricultural Corp. Ist Mtge. 

6 ERR ret Fr erer tos May 1, 1932 84 7.0 
International Paper Co. Ist & Ref. Mtge.5s.. Jan. 1, 1947 90 6.0 
New York Air Brake Co. Ist Mtge. 6s....... May 1, 1923 102 5.9 
New York Dock Co. Ist Mtge. gold 4s....... Aug. 1, 1951 72 6.5 

1, 1924 77 10.9 


U. S. Realty & Improvement Co. Deb. gold 5s.. July 








war began industrial bonds. along with 
industrial stocks, responded quite read- 


ily to the first indications of big war only nine months later, industrial 
profits to come. The low prices for bonds had risen to 74,74, while the rails 
the war period were reached in March, had advanced only to 92.53. Industrial 


1915, when the average price of ten rep- 
resentative industrials touched 65.17. At 
the same time the average price of 


the rails selling at 92.27. 





of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


PARIS BRUSSELS 





LIVERPOOL 





RESOURCES 


SEES OE ORE ORES Oe oe $6,000,000.00 
Bonds and Mortgages..................->- Bk eats 1,920,100.00 
U. S. Government Bonds and Certificates ........ 38,827,146.05 
Public Securities, including British and French 
RE EI ne Pe Cre 43,761,573.03 
ee , abasesesathenade 49,667,334.38 
Loans and Bills Purchased...................---: 405,867,874.64 
Cash—on Hand and in Banks..................-. 117,651,027.20 
Exchanges for Clearing House................--- 79,331,998.08 
. Foreign Exchange ................-.0.sceeeeee: 16,597,617.42 
Credit Granted on Domestic and Foreign 
i ah nee head tiin.s' eed 52,239,103.20 
Accrued Interest and Accounts Receivable....... 9,220,625.78 





$821,084,399.78 ” 





LIABILITIES e 








as inca cate knt <anwan wis a $25,000,000.00 
Surplus Fund—required by law... 5,000,000.00 
Additi Surplus— 

not required by law.......... 20,000,000.00 $50,000,000.00 
SS errr ere re eae rie 4,479,876.83 
Notes and Bills Rediscounted with Federal 

i a ais ul eh alii gn ome AOS 7,250,000.00 
Due Federal Reserve Bank against U. S. 

Government Obligations ..................-- 5,000,000.00 
Outstanding Dividend Checks ................... 1,020,831.50 
Outstanding Treasurer’s Checks...............-. 22,498,310.35 
ites PON osc oo ois we cece cer ewees 10,664,683.96 
Domestic and Foreign Acceptances.............- 52,239,103.20 
Accrued Interest Payable and Reserve for 

ee Dee EOP Te eee re ere eee 6,016,700.42 
ee ee rer reer ee re eee eee ee ee 661,914,893.52 

$821,084,399.78 





ten of the highest grade railroad bonds 
reached 90.29. By December, 1915, or 


bonds reached their high mark of the 
war period—76.68—in May, 1916, with 
When the 
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average price of the highest grade 
rails reached its peak of 95.51 in Janu- 
ary, 1917, the average for the indus- 
trials was 75.63. 

From January, 1917, until September, 
1918, there was an almost uninterrupt- 
ed downward movement in bond prices, 
which brought the highest grade rails 
down to an average of 77.10, or fully 
13 points below where they were sell- 
ing in March, 1915. On the other hand, 
the end of this period of liquidation 
found the industrial bond average at 
68.24, or more than 3 points above the 
average of March, 1915. Up to the 
end of last month industrial bonds, 
according to the average, had rallied 
nearly 5 points from their low of last 
September, while the highest grade 
rails were up only a little more than 2 
points. In fact, in the month of June, 
alone, the industrial bond average 
showed a gain of 1.39 points. 

The average price of ten representa- 
tive industrial bonds now stands only 
about six points below the average of 
ten of the highest grade railroad bonds, 
whereas in March, 1915, there was a 
difference of fully twenty-five points. 

In the table incorporated herewith 
there are listed seven different issues 
of industrial bonds, all of which are on 
the up-grade and entitled to sell con- 
siderably higher within the next year 
or two. None of them may be given 
a high investment rating, but all of 
the concerns represented in the list 
are undergoing a period of prosperity 
or have banked up profits of the past 
few years not yet fully reflected in 
their mortgage securities. 

The American Ice Co. real estate Ist 
and general mortgage 6s are well se- 
cured by a joint mortgage on the prop- 
erties of the American Ice Co., Knick- 
erbocker Ice Co., Ice Manufacturing 
Co., and Knickerbocker Ice Co., of 
Philadelphia. They are further se- 
cured by deposit of stocks aggregat- 
ing $1,515,261, and bonds amounting 
to $3,000,000. There are $4,751,000 of 
these bonds outstanding, of an author- 
ized issue of $6,500,000, and further 
bonds up to the limits of the issue may 
be sold for improvements at 75 per 
cent. of the cost. The company pays 
the normal income tax, so that for the 
small investor these bonds are prac- 
tically tax free. The American Ice 
Co. has shown steady progress in earn- 
ings for'a number of years and the 
outlook is now highly favorable be- 
cause of prevailing high prices for the 
company’s product. During the last 
five years between $500,000 and $600,000 
has been allowed for maintenance and 
charged to operating expenses. 

The Bush Terminal consolidated 5s 
are secured by a lien on all the prop- 
erty of the company, subject to about 
$3,000,000 Ist mortgage 4s. They are 
additionally secured by pledge of the 
entire capital stocks of the Bush Ter- 
minal Railroad Co. and thé Bush Ter- 
minal Building Co. For the past five 
years interest requirements on these 
bonds have been earned more than 
three times over. There are $6,629,000 
outstanding of an authorized issue of 
$10,000,000. The company does a gen- 
eral docking, shipping and warehous- 
ing business and has been very pros- 
perous during the war, and will con- 
tinue to prosper along with the ship- 
ping companies during the continu- 
ance of Europe’s peace demands for 
raw materials, manufactures, and food 
products. The company has added $5,- 
000,000 to its surplus account since the 
war began, and now carries its real 
estate and improvements at more than 
(Continued on page 1222) 
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ESTINGHOUSE ELECTRIC has 
apparently been under heavy 
accumulation for several weeks, but 
only the future market course of the 
stock will decide the extent of this 
accumulation, or its purposé. Paying 
$4 a share annually, and selling at pres- 
ent to yield close to 7 per cent., West- 
inghouse is one of the most obviously 
undervalued stocks in the market. At 
the close of the fiscal year ended 
March 31, 1919, the net tangible as- 
sets applicable to the company’s $70,- 
813,950 common stock amounted to 
$101,876,036, or $72 per share of $50 par 
value. The company’s profit and loss 
surplus stood at $36,200,000, as compared 
with only $7,660,000 when the war be- 
gan, and net working capital amount- 
ed to $69,670,000, as against $29,385,000. 
Westinghouse has long been regarded 
as an investment issue, and on the 
basis of these figures should be en- 
titled to sell around $72 to $73 a share 
in any sustained bull market, simply 
as an investment of sound worth re- 
turning about 5% per cent., and hold- 
ing possibilities of further dividend in- 
creases. Steel common, paying $5 a 
share, is selling to yield tess than 4% 
per cent., for no other reason than 
that further extra dividends are hoped 
for during the period of peace pros- 
perity. Westinghouse has bright peace 
prospects abroad as well as at home, 
as no other sort of machinery, with 
the possible exception of harvesting 
implements, was so ruthlessly des- 
troyed by the Hun armies as was elec- 
trical apparatus of all kinds. 
* * * 


HINO COPPER, purely because of 
its smaller current dividend pay- 
ments and slightly lower asset valua- 
tion, has allowed Inspiration to get 
some twenty points above it, but many 
students of copper stock values be- 
lieve that once the move in the cop- 
per group is on in earnest Chino will 
rapidly catch up. In the last pre- 
vious copper boom, in 1916, Chino 
reached a high price of 74, while In- 
spiration could no do better than 74%. 
All conditions being equal, Chino can 
produce the red metal at quite as low 
an average cost as Inspiration has so 
far achieved. In 1916, Chino earned 
$14.40 a share, as compared with $17.45 
for Inspiration, but last year it had to 
contend against greatly increased 
costs so that earnings dropped to $4.66 
a share, as against $6.96 for Inspira- 
tion. 
x * * 
NTERNATIONAL NICKEL was one 
of the stocks that held up very 
turdily during the period of market 
tress brought about by the sudden 
inch in call money when rates on day- 
o-day funds went to 15 per cent. 
When a stock holds strong in a weak 
iarket there’s usually a reason. The 
eason in the case of Nickel appears 
o be that the company has seen the 
vorst of its financial trials brought 
ibout by dual war taxation—Canadian 
ind American—and a number of peo- 
le, realizing its sound understructure, 
ave been inclined to take advantage 
f the attractive purchasing level 
rought about by the recent passing 
f the dividend. Undoubtedly, those 
arge interests in the company who 
vent abroad to participate actively in 
he war found a splendid opportunity 
n the cutting’ of the dividend for the 
eplacement of their holdings sold out 
luring the boom days of 1916. The 
vhite metal, which gives additional 
ardness to steel, and luster and a 








rust-resisting coating to a multitude 
of manufactured metal articles, has va- 
rious uses in peace as well as war. In 
fact, because of the scarcity of this 
metal in Teutonic countries, Nickel 
stock has claim to the title of “peace 
stock,” and as such it has recently 
showed an inclination to move with 
the “silver-coppers.” International 
Nickel has always been a liberal divi- 
dend payer in good times, and the 
company has been ably managed, 
never skimping proper charge-offs for 
depreciation and mineral exhaustion 
in bad times as well as good. Recent 
additions to producing capacity should 
bring the company’s output up to 80,- 
000,000 pounds per annum, as compared 
with 60,000,000 pounds before the new 
plant was built at Port Colberne, Can- 
ada. There was no compelling reason 
for the recent complete suspension of 
dividends. Earnings for the year 
ended March 31, 1919, amounted to 
about $3.20 a share, as compared with 
about $5.70 in 1918, 


* * * 
bar conga caadracr ace appears to 
be an outstanding bargain 


among the motor shares, because it 


has been so long held back by labor 


troubles. Now that the strike diffi- 
culties appear to have been settled, 
there should be nothing in the way of 
a sizable upturn. Perhaps the incen- 
tive will be furnished by official con- 
firmation of the report which has been 
in circulation in well-informed quarters 
to the effect that Willys has gotten 
control of the Fisk Rubber Co. If this 
deal is confirmed, the Willys-Overland 
organization will include, besides the 
automobile concern, an important air- 
plane manufacturing company, a trac- 
tor and farm implement company, and 
a producer of rubber goods and tires. 
x * * 
ENNESSEE COPPER’S acid con- 
tract with the International Agri- 
cultural Chemical Corporation expires 
next year. During the war the broad 
demand for sulphuric acid, which is a 
by-product obtained from the fumes 
in the copper smelters, brought big 
profits to both parties to the contract, 
although the International Agricultural 
Chemical Corporation, having the 
benefit of a low contract price, reaped 
the largest gains. Tennessee Copper 
strained every facility to increase its 
acid production, and succeeded in 
bringing its output up from 181,637 tons 
in 1916, to 263,092 tons in 1918. In peace 
times sulphuric acid is used largely in 
the manufacture of fertilizers, and be- 
fore the war the agricultural concern 
used most of its purchases from Ten- 
nessee Copper for this purpose. It 
is understood that when the acid con- 
tract runs out next year the Tennessee 
company, now controlled by the hold- 
ing concern, the Tennessee Copper 
and Chemical Corporation, will begin 
the manufacture of acid fertilizers on 
its own resources, therehy obtaining 
both the producer’s and the manufac- 
turer’s profits on its acid output which 
normally went into fertilizer’s prod- 
ucts. Tennessee Copper & Chemical 
stock has speculative possibilities 
chiefly because the expected increased 
profits from its acid production have 
not yet been discounted. 





It is the solemn duty of every indi- 
vidual, every aggregation of individ- 
uals, to assist in bringing about stable 
conditions which are healthful—moral- 
ly, socially and economically—E. H. 
Gary. 
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Who is respon- 
sible for your 
company’s 
securities? 


A large corporation re- 
cently lost through inex- 
perience in investments 
many times what our fee 
would have been for look- 
ing after its securities. 


The concern had invested 
its insurance fund in high- 
grade 4% bonds, convert- 
ible into stock. Its offi- 
cers, although promoters 
of the Company’s own 
business, were unfamiliar 
with investments and did 
not avail themselves of 
the right to convert the 
bonds. A loss of 10% to 
15% on the investment 
resulted. 
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We shall be glad to give you an 
estimate on caring for securities 
if you will send for estimate sheets 
and for booklet ‘‘The Modern 
Method of Caring for Securities. ’’ 
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BANKERS TRUST COMPANY 


Member Federal Reserve System 


Downtown Office: Astor Trust Office: 
16 Wall Street 5th Avenue at 42nd Street 








LONDON JOINT CITY AND 
MIDLAND BANK, LIMITED. 


Head Office:5, Threadneedle St., London, E. C. 2 


















$5=£1 
Subscribed Capital - - - - - = - - $172,144,000 
Uncalled Capital - - - - - - - = =. 136,281,000 
Paid-up Capital and Reserve Fund - - - 71,726,000 
Deposits - . - - - - - - - = $1,674,492,000 
Cash in hand and at Bank of England 318,781,000 
Money at Call and at Short Notice - - 329,045,000 
Investments - - - - - = - = = 308,003,000 
Bills of Exchange - - - - - - - - 196,246,000 
Advances on Current and other Accounts 495,068,000 
Advances on War Loans - - - - - 71,091,000 











Overseas Branch: 65 & 66, Old Broad Street, E. C. 2. 


Foreign Banking Business of 
Every Description Transacted. 


SIR EDWARD H. HOLDEN, BART., Chairman. 
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Pennsylvania Gasoline 


Actively traded in on New York 
Curb. Buying and selling or- 
ders. executed at the market. 


Circular. on request. 


E. BUNGE & CO. 


44 Broad St., N. Y. Phone Broad 6951-6 
Established 1906 
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Investment Information is valuable only when based upon a real 
knowledge of security values. 


FORBES BUREAU OF FINANCIAL LITERATURE has 
been established to help Forbes readers to keep in touch with 
what is most timely in this field, and to this end there will 
be published in each issue of FORBES MAGAZINE a list 
of the most recent booklets and other financial literature which 
we believe will be of interest to them. 


The list given this week may contain just the information you 
need. Look it over and check the items you are interested in, 
return the list to us and you will receive this information 
promptly and without cost or other obligation. 


American Chicle 


Analysis of this stock. 


Oil and Peace ’ 


Concise pandect of oil stocks and the coming oil era. 


Questionnaire for Investors 
How to test the safety of investments. 


Oil—Past, Present, and Future 


History and origin of petroleum; the first oil well; methods of drilling 
wells; most promising oil fields; production and refining of oil. 


Motor Stocks 


Booklet giving history, holdings, earnings and summary of 50 
different motor stocks. 


Lima Locomotive 
An analysis of this interesting stock. 


Steel and Equipment Companies 
An analysis embracing 15 steel companies, showing asset value, 
market price, dividends, yield with aggregate earnings on common 
for the past three years and a summary of the steel industry. 


Borden’s Condensed Milk Company 


An analysis of this stock that has paid dividends without interrup- 
tion for twenty years. 


Preferred Stocks 


A 35-page booklet describing 15 interesting securities. 


Copper Metal Situation 


Special circular discussing the metal situation and outlook of lead- 
ing copper shares. 


Ohio Cities Gas 


Analysis of the outlook and present standing of this company 


Cities Service Preferred Stock 
Circular describing this stock. 


Central Leather 


Describing conditions in the leather market and possibilities of 
this stock. 


How to Invest 
A book, entitled “The Partial Payment Plan,” showing how to invest 
while you save. 


Royal Dutch 


Analysis of the outlook and present standing of this company. 


Investment Suggestions 
Circular offering several investments having qualities of security. 
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WILLIAM LEDYARD MITCHELL 


Appointed Chairman of 
Board of Maxwell Co. at 37 


The presidential post in modern in- 
dustrial organizations has come to be, 
in many cases, merely an honorary 
office. The chairman of the board of 
directors is often the active head of 
the corporation, the director-general, 
to borrow a title coined to meet the 
exigencies of our war-business organi- 
zation. It is proper, therefore, to say 
that new honors were conferred on 
William Ledyard Mitchell, elected 
president of the Maxwell Motor Co. 
two years ago at the age of 36, when 
he was recently appointed chairman 
of the board. If the merger of the 
Maxwell Motor Co. and the Chalmers 
Motor Corporation goes through, Mr. 
Mitchell, who will not be 38 until the 
second of next November, will have 
full sway over the destinies of a cor- 
poration with assets amounting to 
more than $75,000,000. 

Fifteen years ago, W. Ledyard 
Mitchell—then> just plain “Bill” 
Mitchell—was handling lumber, piling 
it up in the lumber yard, loading it on 
wagons, stowing it away in sheds, or 
hauling it off flat-cars, doing the mus- 
cle-trying, back-breaking work of a 
common laborer. . 

How was he different from the or- 
dinary laborer, and why and how did 
he climb to his present high position 
in the automobile industry? 

A simple, homely incident of his 
early boyhood reveals the qualities 
that brought him success. It is not a 





story of excessive cleverness of the 
youthful prodigy type; it is just a 
plain tale of determination and grit 
which became in later years an in- 
grown virtue of the man and made him 
what he is, such determination as lies 
at the foundation of many a success- 
ful man’s achievement. 


When “Billy” Mitchell was nothing 
but a healthy youngster, barely old 
enough to crave thé excitement of a 
baseball game in the corner lot, he 
got his first job. He contracted to 
put a ton of coal, which the driver 
had hastily dumped into the gutter, 
into the cellar bin of a neighboring 
house. For this work he was to re- 
ceive twenty-five cents, and in his 
mind’s eye he already had the quarter 


exchanged for a baseball glove. He 


began the job with his palms itching 
for the quarter and his mind engaged 
with happy thoughts of his new equip 
ment. But he had not been long at it 
before his palms were smarting and 
blistered and his mind was filled with 
only one thought-—to get the job done 

It was a hcavy task for a mere boy, 
and before half of the coal, which 
seemed as heavy as lead and of an in- 
exhaustible bulk, was dumped throug! 
the cellar window, the quarter and the 
glove had shrunk to insignificance in 
young Mitchell’s estimation. Many a 
boy has gotten that far and quit, but 
he wasn’t a quitter, and,he resolved 
with every ounce of his boyish 
strength of mind and body to finish 
the job that he’had started with such 
high hopes. 























He finished it. 


He accepted the quarter payment 
meekly, ‘with the realization that his 


real payment was the inward satisfac- . 


tion of having done something that 
was hard to do. This experience made 
a tremendous impression on the boy. 
He thought it over time and again, 
and when he grew up he came to make 
this motto the standard of his life: 
“When you start a thing, finish it.” 

Young Mitchell, to be sure, had cer- 
tain advantages as a boy, but he felt 
his own responsibilities. His grand- 
father, who came over as an immigrant 
from Ireland years before, had started 
in business as a carpenter and built 
up the prosperous Robert Mitchell 
Furniture Co., which, aside from its 
regular furniture making line, had 
gone extensively into contractural 
work involving the higher grades of 
interior wood finishing for large office 
and state and government buildings, 
hotels, etc. Early in life Mitchell de- 
termined not to lean on family re- 
sources.. He set out in his serious- 
minded way to climb by his own efforts 
ffom a start at the bottom. 

After going through the primary 
schools he entered Yale University. 
He just barely got in, and he was, in 
consequence, very heavily “condi- 
tioned.” It was just about as hard a 
job for him to get into college as it 
had been to put that ton of coal into 
the cellar. He had to prepare him- 
self in Greek, which he had not studied 
before, committing to memory the 
complete Xenophon’s Anabasis. He 
was not bright at his books, and his 
four years in college were a real trial 
to his determination. He had to keep 
studying with dogged persistence just 
to get through—not to get honors. 

He was fond of athletics and al- 
ways kept himself in the best physical 
condition, but because of his handi- 
capped beginning he had no chance 
to enter college games until his senior 
year at Yale. Then he made the foot- 
ball team, and “finished the job” so 
creditably that he was chosen 4s an 
“All American” half-back, and coached 
the Yale team in 1904. He also rowed 
on the crew of the Class of 1904. ° 

College days over, Mitchell wasted 
no time in getting to work. He might 
have started in in the office of the 
Re bert Mitchell Co., and worked up 
in a soft-handed manner through the 
clerical force. It didn’t take him long 
to decide that he would learn the 
business just as his grandfather had, 
so that should he ever come to be a 
boss over the carpenters he could pick 
up the tools and do as good a job as 
any one of them. He started in as a 
laborer at the rough work of a lum- 
ber roustabout, and hardened the mus- 
cles which his football playing and 
rowing days had given him, while at 
the same time he learned a great deal 
about the raw materials that went into 
the business. Then he became a car- 
penter’s apprentice, and after working 
at the trade for something over a 
year, was admitted as a journeyman 
carpenter. Next he moved up by suc- 
cessive and well-earned promotions 
through the positions of superinten- 
dent of carpentry construction and 
superintendent of shops, which post 
he reached in 1910. In 1911 he became 
general superintendent and general 
manager of the Robert Mitchell Co. 


HANDLED LARGE WAR ORDERS 


Mr. Mitchell held this office, at the 
head of his family’s business, until the 
fall of 1917, gaining in the meantime a 
wide experience in factory manage- 
ment, and the various means of ac- 
celerating production and sales. His 
record as the head of this furniture 
building and carpentry contracting 
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The Man Whose Mind Wore Overalls 


THE STORY OF GEORGE ROSS as told by him to WALTER DREY 


it. At thirty-five I was earning only $50 a week and was 

worth no more. I had started business life with the right 

spirit—ambitious, energetic and optimistic—but somewhere 
along the path I had fallen into a rut. My boss had me set 
down for a plodder, as an old reliable in small things, as useful 
a typewriter or a rubber stamp. 

“Fifteen years of faithful service, of strict attention to business 
and of loyal devotion to the firm—what had they brought me to? 
To a steady job; to the head bookkeeper’s stool, to the supervision 
of a few clerks—and to the stone wall of stagnation, 

“One night, about a year and a half ago, I found I’d have to 
get more money somehow. That was the night I went home to 
find my wife in bed with a splitting headache and 
a high fever, weak as a kitten. 


T WAS in a rut. And the worst of it was that I didn’t know 


doing the same thing. I pointed out changes to the heads of 
these departments which would eliminate the duplication—and 
they were adopted with thanks. . 

“George W. Perkins suggested to me a profit-suaring plan 
which would increase the efficiency of our force. After I had 
talked it over with several of. my associates I put it up to the ‘big 
boss’—the president of the company. I managed to get it acros. 
and I got the good will of the firm and the employees to boot 

“Henry P. Davison told me how essential it was to train my 
subordinates to handle my job and to fit myself for the job above. 
I adopted this course, learning all I could about the salesmen’ 
work and training my clerks in my own work. One day when 1 
was in the midst of the first of the month feport the manager of 
the sales department asked me if I could sparc 
the time to take a buyer to lunch and keep him 





“Bit by bit I found out what troubled her. 
The brave girl had been worrying herself sick 
over the endless household bills which were 
growing larger each month as grim War took his 
ioll of prices. And she had kept this burden on 
her own shoulders in her unselfish desire to save 
me from worry. The strain had been too much 


“There was, too, the promise of a new life to 
come into our home. This made it even more 
imperative that she should have not only more 
money, but also freedom from all worry. 

“Thru it all I could see her confidence in me, 
her trust in my ability to pull us thru the finan- 
ical crisis. I had to make good on that faith— 
but how? I knew I had the latent ability, but I 
wasn’t cashing in on it. Why? I asked myself 


The Men Who 
Helped Ross 
Remove His 

for her, Overalls 


Armour, J. Ogden 
Baker, George F. 
Bedford, A. C 
Bell, Alex. Graham 
Carnegie, Andrew 
Davison, H. 
Dollar, Robert 
Douglas, W. L. 
Duke, James B, 

Du Pont, T. Coleman 


busy until our office salesmen came in. I came 
back from lunch with a big order from thc 
buyer, and I found that Tom Birch had filled in 
on my work and had the balance sheet completed. 

“James A. Farrell showed me how to develop 
my memory by concentrating on things I wanted 
to remember. Shortly after I overheard our 
western salesman tell the head credit man that 
one of our customers, Black and Dennis of St. 
Louis, were shaky and to hold up any orders 
from them. This was none of my particular 
business, but I decided to remember it. A week 
later the credit man was ill and his assistant 
P. O. K.’d a $2000 order from:that firm. As the 
order passed thru my hands I automatically re- 
called the salesman’s warning and took the re- 
sponsibility of holding up the order. Within a 


that question over and over again that evening. Eastman, George month Black and Dennis failed, paying fifty cents 
° ™ . v4 od . Edison, Thomas A. on the dollar. I had saved my houre a thousand 
“To-day my salary is $150 a week, with com- Farrell, James A. dollars. 
missions besides on all the sales of the branch Ford, Henry “Those are just a few of the many practical 
office of which I am manager. I’m ‘the boss’ to Pig ec helps I got from those fifty men whose stories 
fifty-four people, all earnest. boosters for me. We Gary, Elbert. Ex. are told in MEN WHO ARE MAKING AMER- 
are out of our dingy flat and occupy our new Gaston, William A. ICA. 
house in the country. l’ve nearly paid the final Goethals, George W. ‘While I was waiting for my opportunity to 
instalments on it and I subscribed for three thou- Guggenhei Daniel come I put in every spare minute making myself 
sand dollars’ worth of Liberty Bonds. Hammond, John Hays solid with every one in the office. A word here, 
“And in that home of ours—the cosiest, cheer- Eocecher,, August a suggestion there, a complete plan or just a new 
fulest home ever a man had—there’s one mighty Insull ye _— wrinkle which I got out of that book—I passed 
happy big girl whose life is as rosy as the day Kahn, Otto H. them along whenever I could. And I had my 
is long, and one little buster of a boy who has Keith, Minor C. own work so well organized that I kept the other 
wrapped our hearts even closer in love and devotion Kingsley, Darwin P. departments hustling to keep me busy. 
* * * * ¢ * bs McCormick, Cyrus H. “My reward came in two months. Williams, 
“How did it come about? In the small hours Morgan, J. ZF manager of the downtown sales office, was drafted 


of that night—when my wife had at last dropped 
off imto a troubled sleep—I sat by her side idly 
turning the pages of an old magazine. Suddenly 
two sentences stood right out of a page, out of a 
story by B. C. Forbes, telling how Vanderlip 
made his success—working up from machinist 
apprentice to the presidency of the greatest 
national bark in the country: 


Nichols, William H. 
Patterson, John H, 
Perkins, George W. 
Reynolds, George M. 
Rockefeller, D. 
Rosenwald, 
Ryan, John D, 

Schiff, Jacob H. 

Schwab, Charles M. 


—there’s a gold star for him in our service flag 
now—and the ‘big boss’ called in the department 
heads to discuss his successor. I was told after- 
ohn ward that only one name was suggested— 
ulius * * * * . * * 

“There must be thousands of men and women, 
Mr. Drey, who are in just the same position as I 
was—whose minds are wearing overalls—who 


“‘What was the hardest step of all in your anaes iahe G. could be helped by reading Mr. Vanderlip’s story 
career? Speyer, James and the forty-nine others in MEN WHO ARE 


“<*To get out of my overalls.’ 
There was the answer to my question. I 
saw it in-a flash. I was working with the view- 





Stillman, James 
Vail, Theodore N. 
Vanderbilt, Cornelius 


MAKING AMERICA. Isn’t there a way you 
could get the book into their hands?” 
“Stop right there, Ross,” I said, “I know, 


point of a day laborer instead of the vision of apamere, Pronk A. what I’ll do. If you will let me tell of your ex- 
an executive. I was thinking in terms of rubber Willys, fohn N perience with the book in an advertisement I'll 


stamps and columns of figures and I couldn’t look 
beyond the details to the important things. J 
found that my mind was wearing overalls—that 
my hardest step would be to get out of them. 





Woolworth, F, W. 
Archbold, John D. 


arrange to send the volume to any one who wants 
to look it over. 

“TI confess that, as remarkable as I knew this 
book to be in an inspirational way, I had no idea 








“Then I found that B. C. Forbes had written 
fifty stories like this one, that he knows the big 
men of the country more intimately than any other writer, and 
that he had persuaded them to give freely and frankly the secrets 
of their success. From these stories, collected and published in 
book form, I could learn the methods which enabled these men 
to surmount difficulties like mine. I bought the book at once and 
read and re-read it from cover to cover. 

“After reading these stories I felt just as if I had personally 
visited each one of these fifty men and had not only put my 
problems up to them for solution, but also had learned many prin- 
ciples and methods which I had not dreamed of before—things 
which gave me a broad vision of the business world and shed new 
light on my work and efforts. 

“For instance, I learned from F. W. Woolworth that there were 
many details of my work that I could delegate to my subordinates 
—routine duties which I had thought no one but myself could do. 
This cut down my work about a fifth and gave me time to plan 
ahead and do more important things. 

“Then from Charles M. Schwab I found out how impor‘ant it 
was for me to know every branch of the business. In studying 
the various departments I discovered several cases where there 
was a doubling up of work—two men in different departments 





of the tremendous practical help it could be to an 
ambitious person. I want every man and woman, 
old or young, high or low in the business of working and 
living to see this book without any obligation to buy until they are 
convinced of its usefulness to them. 

“So I offer to forward the book upon request to any one to read 
for five days at my risk and expense.” 
Free Examination Coupon. 





Mr. Walter Drey, Vice-Pres., 
Forbes Magazine, ‘ 
299 Broadway, New York. 

I want to se MEN WHO ARE MAKING AMERICA, 
By B. C. Forbes. (500 pages, 6x9 inches, 50 full-page 
iliustrations.) I will return the book within five days or 
send you three dollars in payment. 
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concern won for him the presidency 
of the Maxwell Motor Co. in 1917, 
shortly before that concern took over 
all the physical assets of the Chalmers 
Motor Corporation to operate it un- 
der lease. During Mr. Mitchell’s 
presidency the combined companies 
handled war orders aggregating well 
over $50,000,000. His appointment as 
chairman of the board and general 
manager of the Maxwell Motor Co. 
came on May 17 of this year.- 


William Ledyard Mitchell was born 
in Cincinnati, Ohio, Nov. 2, 1881. He 
received his early education in the 
primary schools of his native city, and 
graduated from Yale, with the degree 
of B. A. in 1904. In 1910 he married 
Sarah Moulton Sherman, of Des 
Moines, Iowa, a niece of: the much- 
quoted General Sherman of Civil War 
fame, and granddaughter of Hoyt 
Sherman, commissary general under 
President Grant. With their four chil- 


dren they are now making their home 
in Detroit. 


Failures during the first half of the 
present year, according to Bradstreet’s, 
were the lowest on record in nearly 
forty years. Only 2,852 failures were 
reported during the six months, as 
against 5,398 in the corresponding pe- 
riod of last year. Failures during the 
month of June were also the lowest on 
record, 412 being reported as compared 
with 747 during the same month of 1918. 
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Pennsylvania Gasoline 


Actively traded in on New York 
Curb. Buying and selling or- 
ders. executed at the market. 


Circular. on request. 


E. BUNGE & CO. 


44 Broad St., N. Y. Phone Broad 6951-6 
Established 1906 
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Bureau of Financial Literature 


Investment Information is valuable only when based upon a real 
knowledge of security values. 


FORBES BUREAU OF FINANCIAL LITERATURE has 
been established to help Forbes readers to keep in touch with 
what is most timely in this field, and to this end there will 
be published in each issue of FORBES MAGAZINE a list 
of the most recent booklets and other financial literature which 
we believe will be of interest to them. 


The list given this week may contain just the information you 
need. Look it over and check the items you are interested in, 
return the list to us and you will receive this information 
promptly and without cost or other obligation. 


American Chicle 
Analysis of this stock. 
Oil and Peace aoe 


Concise pandect of oil stocks and the coming oil era. 


Questionnaire for Investors 
How to test the safety of investments. 


Oil—Past, Present, and Future 


History and origin of petroleum; the first oil well; methods of drilling 
wells; most promising oil fields; production and refining of oil. 


Motor Stocks 
Booklet giving history, 
different motor stocks. 
Lima Locomotive 
An analysis of this interesting stock. 


Steel and Equipment Companies 
An analysis embracing 15 steel companies, showing asset value, 
market price, dividends, yield with aggregate earnings on common 
for the past three years and a summary of the steel industry. 


Borden’s Condensed Milk Company 


An analysis of this stock that has paid dividends without interrup- 
tion for twenty years. 


Preferred Stocks 


A 35-page booklet describing 15 interesting securities. 
Copper Metal Situation 


Special circular discussing the metal situation and outlook of lead- 
ing copper shares. 


Ohio Cities Gas 


Analysis of the outlook and present standing of this company. 


Cities Service Preferred Stock 


Circular describing this stock. 


Central Leather 
Describing conditions in the leather market and possibilities of 
this stock. 

How to Invest 


A book, entitled “The Partial Payment Plan,” showing how to invest 
while you save. 


Royal Dutch 


Analysis of the outlook and present standing of this company. 


Investment Suggestions 
Circular offering several investments having qualities of security. 
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WILLIAM LEDYARD MITCHELL 


Appointed Chairman of 
Board of Maxwell Co. at 37 


The presidential post in modern in- 
dustrial organizations has come to be, 
in many cases, merely an honorary 
office. The chairman of the board of 
directors is often the active head of 
the corporation, the director-general, 
to borrow a title coined to meet the 
exigencies of our war-business organi- 
zation. It is proper, therefore, to say 
that new honors were conferred on 
William Ledyard Mitchell, elected 
president of the Maxwell Motor Co. 
two years ago at the age of 36, when 
he was recently appointed chairman 
of the board. If the merger of the 
Maxwell Motor Co. and the Chalmers 
Motor Corporation goes through, Mr. 
Mitchell, who will not be 38 until the 
second of next November, will have 
full sway over the destinies of a cor- 
poration with assets amounting to 
more than $75,000,000. 

Fifteen years ago, W. Ledyard 
Mitchell—then-> just plain “Bill” 
Mitchell—was handling lumber, piling 
it up in the lumber yard, loading it on 
wagons, stowing it away in sheds, or 
hauling it off flat-cars, doing the mus- 
cle-trying, back-breaking work of a 
common laborer. . 

How was he different from the or- 
dinary laborer, and why and how did 
he climb to his present high position 
in the automobile industry? 

A simple, homely incident of his 
early boyhood reveals the qualities 
that brought him success. It is not a 


story of excessive cleverness of the 
youthful prodigy type; it is just a 
plain tale of determination and grit 
which became in later years an in- 
grown virtue of the man and made him 
what he is, such determination as lies 
at the foundation of many a success- 
ful man’s achievement. 

When “Billy” Mitchell was nothing 
but a healthy youngster, barely old 
enough to crave thé excitement of a 
baseball game in the corner lot, he 
got his first job. He contracted to 
put a ton of coal, which the driver 
had hastily dumped into the gutter, 
into the cellar bin of a neighboring 
house. For this work he was to re- 
ceive twenty-five cents, and in his 
mind’s eye he already had the quarter 
exchanged for a baseball glove. He ~ 
began the job with his palms itching 
for the quarter and his mind engaged 
with happy thoughts of his new equip 
ment. But he had not been long at it 
before his palms were smarting and 
blistered and his mind was filled with 
omly one thought-—to get the job done 

It was a hcavy task for a mere boy 
and before half of the coal, which. 
seemed as heavy as lead and of an in 
exhaustible bulk, was dumped throug! 
the cellar window, the quarter and the 
glove had shrunk to insignificance in 
young Mitchell’s estimation. Many a 
boy has gotten that far and quit, but 
he wasn’t a quitter, and,he resolved 
with every ounce of his boyish 
strength of mind and body to finish 
the job that he’had started with such 
high hopes. 
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He finished it. 


He accepted the quarter payment 
meekly, with the realization that his 


real payment was the inward satisfac- . 


tion of having done something that 
was hard to do. This experience made 
a tremendous impression on the boy. 


He thought it over time and again, 
and when he grew up he came to make 
this motto the standard of his life: 
“When you start a thing, finish it.” 

Young Mitchell, to be sure, had cer- 
tain advantages as a boy, but he felt 
his own responsibilities. His grand- 
father, who came over as an immigrant 
from Ireland years before, had started 
in business as a carpenter and built 
up the prosperous Robert Mitchell 
Furniture Co., which, aside from its 
regular furniture making line, had 
gone extensively into contractural 
work involving the higher grades of 
interior wood finishing for large office 
and state and government buildings, 
hotels, etc. Early in life Mitchell de- 
termined not to lean on family re- 
sources.. He set out in his serious- 
minded way to climb by his own efforts 
ffom a start at the bottom. 

After going through the primary 
schools he entered Yale University. 
He just barely got in, and he was, in 
consequence, very heavily “condi- 
tioned.” It was just about as hard a 
job for him to get into college as it 
had been to put that ton of coal into 
the cellar. He had to prepare him- 
self in Greek, which he had not studied 
before, committing to memory the 
complete Xenophon’s Anabasis. He 
was not bright at his books, and his 
four years in college were a real trial 
to his determination. He had to keep 
studying with dogged persistence just 
to get through—not to get honors. 

He was fond of athletics and al- 
ways kept himself in the best physical 
condition, but because of his handi- 
capped beginning he had no chance 
to enter college games until his senior 
year at Yale. Then he made the foot- 
ball team, and “finished the job” so 
creditably that he was chosen 4s an 
“All American” half-back, and coached 
the Yale team in 1904. He also rowed 
on the crew of the Class of 1904, - 

College days over, Mitchell wasted 
no time in getting to work. He might 
have started in in the office of the 
Rcbert Mitchell Co., and worked up 
ina soft-handed manner through the 
clerical force. It didn’t take him long 
to decide that he would learn the 
business just as his grandfather had, 
so that should he ever come to be a 
boss over the carpenters he could pick 
up the tools and do as good a job as 
any one of them. He started in as a 
laborer at the rough work of a lum- 
ber roustabout, and hardened the mus- 
cles” which his football playing and 
rowing days had given him, while at 
the same time he learned a great deal 
about the raw materials that went into 
the business. Then he became a car- 
penter’s apprentice, and after working 
at the trade for something over a 
year, was admitted as a journeyman 
carpenter. Next he moved up by suc- 
cessive and well-earned promotions 
through the positions of superinten- 
dent of carpentry construction and 
Superintendent of shops, which post 
he reached in 1910. In 1911 he became 
general superintendent and general 
manager of the Robert Mitchell Co. 


HANDLED LARGE WAR ORDERS 


Mr. Mitchell held this office, at the 
head of his family’s business, until the 
fall of 1917, gaining in the meantime a 
wide experience in factory manage- 
ment, and the various means of ac- 
celerating production and sales. His 
record as the head of this furniture 
building and carpentry contracting 
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The Man Whose Mind Wore Overalls 


THE STORY OF GEORGE ROSS as told by him to WALTER DREY 


it. At thirty-five I was earning only $50 a week and was 

worth no more. I had started business life with the right 

spirit—ambitious, energetic and optimistic—but somewhere 
along the path I had fallen into a rut. My boss had me set 
down for a plodder, as an old reliable in small things, as useful 
a typewriter or a rubber stamp. 

“Fifteen years of faithful service, of strict attention to business 
and of loyal devotion to the firm—what had they brought me to? 
To a steady job; to the head bookkeeper’s stool, to the supervision 
of a few clerks—and to the stone wall of stagnation. 

“One night, about a year and a half ago, I found I’d have to 
get more money somehow. That was the night I went home to 


7 WAS in a rut. And the worst of it was that I didn’t know 


doing the same thing. I pointed out changes to the heads of 
these departments which would eliminate the duplication—and 
they were adopted with thanks. : 

“George W. Perkins suggested to me a profit-sharing plan 
which would increase the efficiency of our force. After I had 
talked it over with several of. my associates I put it up to the ‘big 
boss’—the president of the company. I managed to get it acros 
and I got the good will of the firm and the employees to boot 

“Henry P. Davison told me how essential it was to train my 
subordinates to handle my job and to fit myself for the job above. 
I adopted this course, learning all I could about the salesmen’ 
work and training my clerks in my own work. One day when 1 
was in the midst of the first of the month feport the manager of 


find my wife in bed with a splitting headache and 
a high fever, weak as a kitten. 

“Bit by bit I found out what troubled her. 
The brave girl had been worrying herself sick 
over the endless household bills which were 
growing larger each month as grim War took his 
ioll of prices. And she had kept this burden on 
her own shoulders in her unselfish desire to save 
me from worry. The strain had been too much 
for her, 

“There was, too, the promise of a new life to 
come into our home. This made it even more 
imperative that she should have not only more 
money, but also freedom from all worry. 

“Thru it all I could see her confidence in me, 
her trust in my ability to pull us thru the finan- 
ical crisis. I had to make good on that faith— 
but how? I knew I had the latent ability, but I 
wasn’t cashing in on it. Why? I asked myself 
that question over and over again that evening. 

* * * * - 

“To-day my salary is $150 a week, with com- 
missions besides on all the sales of the branch 
office of which I am manager. I’m ‘the boss’ to 
fifty-four people, all earnest boosters for me. We 
are out of our dingy flat and occupy our new 
house in the country. l’ve nearly paid the final 
instalments on it and I subscribed for three thou- 
sand dollars’ worth of Liberty Bonds. 

“And in that home of ours—the cosiest, cheer- 
fulest home ever a man had—there’s one mighty 
happy big girl whose life is as rosy as the day 
is long, and one little buster of a boy who has 
wrapped our hearts even closer in love and devotion 

* _ * * * * * 


“How did it come about? In the small hours 
of that night—when my wife had at last dropped 
off into a troubled sleep—I sat by her side idly 
turning the pages of an old magazine. Suddenly 
two sentences stood right out of a page, out of a 
story by B. C. Forbes, telling how Vanderlip 
made his success—working up from machinist 
apprentice to the presidency of the greatest 
national bark in the country: 

“ ‘What was the hardest step of all in your 
career? 

“<To get out of my overalls.’ 

There was the answer to my question. I 
saw it in a flash. I was working with the view- 
point of a day laborer instead of the vision of 
an executive. I was thinking in terms of rubber 
stamps and columns of figures and I couldn’t look 
beyond the details to the important things. J 
found that my mind was wearing overalls—that 
my hardest step would be to get out of them, 

“Then I found that B. C. Forbes had written 
fifty stories like this one, that he knows the big 








-The Men Who 
Helped Ross 
Remove His 

Overalls 


Armour, J. Ogden 
aker, George F, 
Bedford, A. C. 
Bell, Alex. Graham 
Carnegie, Andrew 
Davison, H. P. 
Dollar, Robert 
Douglas, W. L. 
Duke, James B, 
Du Pont, T. Coleman 
Eastman, George 
Edison, Thomas A. 
Farrell, James A. 
meee, Henry 


Goethals, George W. 
Guggenheim, Daniel 
Hammond, John Hays 
Heckscher, August 
burn, A. Barton 
Insull, Samuel 
Kahn, Otto H. 
Keith, Minor C. 
Say, Darwin P. 
McCormick, Cyrus H. 
Morgan, J. P. 
Nichols, William H. 
Patterson, John H,. 
Perkins, George W. 
Reynolds, George M. 
Rockefeller, John D. 
Rosenwald, Julius 


Schiff, Jacob H. 
Schwab, Charles M. 
Shedd, John G 
Simmons, E. 
Speyer, James 
Stillman, James 
Vail, Theodore N. 
Vanderbilt, Cornelius 
Vanderlip, Frank A 
Warburg, Paul M. 
Willys, John N. 


Woolworth, F. Ww. 
Archbold, John D. 














the sales department asked me if I could sparc 
the time to take a buyer to lunch and keep him 
busy until our office salesmen came in. I came 
back from lunch with a big order from the 
buyer, and I found that Tom Birch had filled in 
on my work and had the balance sheet completed. 

“James A. Farrell showed me how to develop 
my memory by concentrating on things I wanted 
to remember. Shortly after I overheard our 
western salesman tell the head credit man that 
one of our customers, Black and Dennis of St. 
Louis, were shaky and to hold up any orders 
from them. This was none of my particular 
business, but I decided to remember it. A week 
later the credit man was ill and his assistant 
O. K.’d a $2000 order from:that firm. As the 
order passed thru my hands I automatically re- 
called the salesman’s warning and took the re- 
sponsibility of holding up the order. Within a 
month Black and Dennis failed, paying fifty cents 
on the dollar. I had saved my house a thousand 
dollars. 

“Those are just a few of the many practical 
helps I got from those fifty men whose stories 
are told in MEN WHO ARE MAKING AMER- 
ICA. 

‘While I was waiting for my opportunity to 
come I put in every spare minute making myself 
solid with every one in the office. A word here, 
a suggestion there, a complete plan or just a new 
wrinkle which I got out of that book—I passed 
them along whenever I could. And I had my 
own work so well organized that I kept the other 
departments hustling to keep me busy. 

“My reward came in two months. Williams, 
manager of the downtown sales office, was drafted 
—there’s a gold star for him in our service flag 
now—and the ‘big boss’ called in the department 
heads to discuss his successor. I was told after- 
ward that only one name was suggested— 

* * * * * * . 


“There must be thousands of men and women, 
Mr. Drey, who are in just the same position as I 
was—whose minds are wearing overalls—who 
could be helped by reading Mr. Vanderlip’s story 
and the forty-nine others in MEN WHO ARE 
MAKING AMERICA. Isn’t there a way you 
could get the book into their hands?” 

“Stop right there, Ross,” I said, “I know, 
what I’ll do. If you will let me tell of your ex- 
perience with the book in an advertisement I'll 
arrange to send the volume to any one who wants 
to look it over. 

“I confess that, as remarkable as I knew this 
book to be in an inspirational way, I had no idea 
of the tremendous practical help it could be to an 
ambitious person. I want every man and woman, 
high or low in the business of working and 





men of the country more intimately than any other writer, and old or young, 


that he had persuaded them to give freely and frankly the secrets 
of their success. From these stories, collected and published in 
book form, I could learn the methods which enabled these men 
to surmount difficulties like mine. I bought the book at once and 
read and re-read it from cover to cover. 

“After reading these stories I felt just as if I had personally 
visited each one of these fifty men and had not only put my 
problems up to them for solution, but also had learned many prin- 
ciples and methods which I had not dreamed of before—things 
which gave me a broad vision of the business world and shed new 
light on my work and efforts. 

“For instance, I learned from F. W. Woolworth that there were 
many details of my work that I could delegate to my subordinates 
—routine duties which I had thought no one but myself could do. 
This cut down my work about a fifth and gave me time to plan 
ahead and do more important things. 

“Then from Charles M. Schwab I found out how impor‘ant it 
was for me to know every branch of the business. In studying 
the various departments I discovered several cases where there 
was a doubling up of work—two men in different departments 


living to see this book without any obligation to buy until they are 
convinced of its usefulness to them. 
“So I offer to forward the book upon request to any one to read 
for five days at my risk and expense.” 
Free Examination Coupon. 





9 Mr. Walter Drey, Vice-Pres., 
Forbes Magazine, 
299 Broadway, New York. 

I want to se MEN WHO ARE MAKING AMERICA, 
By B. C. Forbes. (500 pages, 6x9 inches, 50 full-page 
illustrations.) I will return the book within five days or 





send you three dollars in payment. 4 
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concern won for him the presidency 
of the Maxwell Motor Co. in 1917, 
shortly before that concern took over 
all the physical assets of the Chalmers 
Motor Corporation to operate it un- 
der lease. During Mr. Mitchell’s 
presidency the combined companies 
handled war orders aggregating well 
over $50,000,000. His appointment as 
chairman of the board and general 
manager of the Maxwell Motor Co. 
came on May 17 of this year.- 





William Ledyard Mitchell was born 
in Cincinnati, Ohio, Nov. 2, 1881. He 
received his early education in the 
primary schools of his native city, and 
graduated from Yale, with the degree 
of B. A. in 1904. In 1910 he married 
Sarah Moulton Sherman, of Des 
Moines, Iowa, a niece of: the much- 
quoted General Sherman of Civil War 
fame, and granddaughter of Hoyt 
Sherman, commissary general under 
President Grant. With their four chil- 


dren they are now making their home 
in Detroit. 


Failures during the first half of the 
present year, according to Bradstreet’s, 
were the lowest on record in nearly 
forty years. Only 2,852 failures were 
reported during the six months, as 
against 5,398 in the corresponding pe- 
riod of last year. Failures during the 
month of June were also the lowest on 
record, 412 being reported as compared 
with 747 during the same month of 1918. 
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FROM NOTED ADVERTISING MAN 
I find more real meat in Forbes 
Magazine than in any other publica- 
tion that comes to my desk; and if 
other business men feel the same way 
that I do about Forbes, the only thing 
that you will have to do to put your 
magazine in the front rank in circula- 
tion figures, as it is now in front rank 
in reader interest, is to let the busi- 
ness men of the country know what 
Forbes Magazine really is—and is do- 
ing. 
R. R .SHUMAN, 
PRESIDENT, 
Shuman Advertising Co. 
Chicago, IIl. 
* * * 


LIKED SABIN ARTICLE 


Your article on “How to Pick Right 
Kind of Employer” was certainly a Jim 
Dandy. I read it over three times and 
intend to read it threé more, because 
I feel that there is more real thought 
and advice contained in that one story 
than I have ever read in a business 


magazine, and in fact any magazine.. 


It was a remarkable biography of a 
man who has attained the height of 
the ladder of success, and I believe 
every young man, and older man, can 
take a tip from Mr. Sabin and greatly 
benefit from it. 

This is the first time in my life that 
I have ever written to an editor of a 
publication but I feel that I could not 
do you justice if I did not send you 
these few words of praise and thanks. 

J. H. HARGREAVES. 


Germantown, Phila. 


YANKEE CURIOSITY GRATIFIED 


Americans as a nation are conspicu- 
ous for their interest in their fellow 
men. By other nationalities this has 
been termed crass curiosity, and a 
Yankee is often called Paul Pry and 
other characteristic names. 

Be that as it may, B. C. Forbes has 
capitalized this trait in his book, 
“Men Who Are Making America.” He 
has taken the Yankee idea of want- 
ing to know how the “wheels go 
round,” and the result is this book. In 
it he gives short, sketchy biographies 
of men of millions, successful men, 
interesting men, who all have a hand 
in the making of our nation’s history 
and gives comprehensive reviews of 
how they achieved their successes. 

It was not enough for Mr. Forbes 
that these men were successful; he 
wanted to know why. He went out 
and found this reason by going to the 
men themselves. Some were naturally 
modest and inclined to be conserva- 
tive, but on the whole he was fairly 
successful, as the book indicates. 

These fairy stories from real life are 
more absorbing than fiction, many of 
them, and every one can find in them 
useful object lessons, for the forma- 
tion of his own career.—Grand Rapids 
News. 

* * * 


SATISFIED 
Herewith please find check covering 


+. my subscription to Forbes Magazine. 


I find the books ordered from you re- 
cently quite interesting. 
CHARLES A. FAIRCLOTH. 
Tampa, Fla. 











REAL AMERICANS 


On the occasion of Mr. John D. 
Rockefeller’s eightieth birthday a band 
was brought from New York to Pocan- 
tico Hills and a concert was given in 
his honor. Mr. Rockefeller and his 
son mingled freely with the musicians 
and were very solicitous of their com- 
fort. As the men were leaving, the 
following remark was overheard: 

“T’ve heard much about the Rocke- 
fellers, but it was all wrong. They are 
real Americans and there is nothing 
snobbish about them. Why, our car 
broke down and we had to walk part 
of the way. Young Mr. Rockefeller 
was putting the chairs in position for 
us when we arrived. I didn’t know 
who he was.- I thought he was the 
porter or something, and I was order- 
ing him to do things, and when I heard 
who he was—well, I didn’t have wind 
enough left to play my instrument.” 


* * * 


ORIENTATION 


He was a “character” who had given 
the parish much trouble one way and 
another. The rector, meeting him 
quiet and thoughtful in the street one 
morning said, “I was very glad to see 
you at the prayer meeting last night, 
John.” 

Replied- John, “Oh, that’s where I 
was, then.”—Blighty, London. 


DEXTEROUS 


At a works not far from Manchester 
some workmen were bragging about 
the skill of some of the men at their 
various jobs. After several had related 
their experiences, one man said that 
what he had heard was nothing to the 
skill of a stone-mason he knew. The 
curious part of it was that the mason 
was a nigger who had only one arm. 

“How does he manage it if he has 
only one arm?” questioned one of the 
men. 

“Why,” said the other, “he holds his 
chisel between his teeth and hits him- 
self behind the head with the hammer.” 

* * * 


HAPPY 

“Are they well mated?” 

“I should say so. He seems to be 
able to make money as fast as she can 
spend it.” 

* * * 


A DIFFERENT KIND 

Church—“Is your friend the doctor 
operating much now?” 

Gotham—“Oh, yes; every day.” 

“Must be making a lot of money, 
then?” 

“On the contrary, he’s losing money. 
He’s doing his operating in Wall 
Street.” 

* * & 


VISITOR’S NEW PROBLEM 

Friend of the Family—‘Where’s 
everybody, Bennet?” 

The Butler—‘Well,. sir, the missus 
and the young ladies is up in the sky 
learning to fly and the master’s in his 
submarine in the hornamental lake; 
it’s very seldom you catches them on 
Terry Firmy these days.”—Blighty, 
London. 


~ 000,000. 


Opportunities for 
Investors 
(Continued from page 1218) 


$16,000,000, as compared with about 
$7,400,000 in 1914. 

Although. the regular fertilizer busi- 
ness of the International Agricultural 
Corporation fell off considerably dur- 
ing the early days of the war, the com- 
pany profited largely later on through 
the sale of sulphuric acid for the manu- 
facture of explosives at a substantial 
advance over the contract price at 
which it was purchased. A profit and 
loss deficit of $1,152,000 at the close 
of 1914 was turned into a surplus of 
$1,800,000 at the end of 1918, while the 
net working capital was brought up 
from $2,462,000 to $5,375,000 and bonded 
debt was reduced by more than $2,- 
Bond interest was earned 
more than five times over in 1918, 
whereas only fifty per cent. more than 
actual requirements was shown in 1914. 
The outlook for this company under 
peace conditions is very favorable, and 
because of its strengthened financial 
condition its Ist mortgage sinking 
fund 5s may be given favorable invest- 
ment consideration. There are $9,881,- 
400 of these bonds outstanding of an 
authorized issue of $30,000,000. They 
are at first mortgage on all the prop- 
erty of the corporation now owned or 
hereafter acquired. 

The broad demand for newsprint paper 
at home and the shutting off of Euro- 
pean sources of supply of pulp wood 
and sulphite pulp brought war pros- 
perity to the paper companies. The 
International Paper Co., which manu- 
factures a large proportion of the 
newsprint paper used in this country, 
was thus enabled to readjust its bonded 
debt so that at the close of last year 
there were only $7,189,000 bonds out- 
standing, as against $15,252,000 when 
the war began. Scant supplies and 
high prices in Europe along with an 
expanding domestic demand from all 
sorts of publications rather points to 
a continuance of high prices at home 
for the next few years, rendering the 
outlook very favorable for the Inter- 
national Paper Co. Because of ex- 
panding earnings and reduced indebt- 
edness the company was able to earn 
bond interest more than fourteen times 
over in 1918, as compared with 2.31 
times in 1914. For these reasons the 
company’s Ist and refunding 5s of 1947 
may b considered a bargain at pres- 
ent prices. There are $6,423,000 of this 
issue outstanding, secured by a mort- 
gage on all property now owned or 
hereafter acquired, sufject to the $769,- 
000 consolidated mortgage 5s. The 
property back of these bonds is car- 
ried at more than $40,000,000 in the bal- 
ance sheet, while on Dec. 31, 1918, the 
company had net working capital of 
$16,249,795, as compared with $8,935,605 
in 1914, 


The New York Air Brake Co. Ist 6s 
are better established than any other 
bond in the list. For the five years 
ended with 1917 interest requirements 
on this issue were covered more than 
fifteen times over. In the company’s 
best year of the war period, 1916, in- 
terest was earned more than forty-six 
times over. The full issue of $3,000,000 
is outstanding, secured by a first mort- 
gage on real estate, held in fee, in 
the City of Watertown, comprising 76 
acres, with about fifty buildings erected 
thereon, and all equipment used in 
their operation. This property is con- 
servatively valued in the balance sheet 
at $14,040,663. Out of war profits the 
company has built up its profit and loss 
surplus from $273,000 to $6,600,000, and 








the outlook for continued good earn- 
ings under peace conditions is good. 

Although the New York Dock Co. 
has spent over $2,500,000 on improve- 
ments and repairs to docks and ware- 
houses located on the Brooklyn water- 
front since the war began, these ap- 
propriations have been charged to op- 
erating expenses, and real estate, 
wharves, etc., were carried at $28,259,000 
at the end of 1918, as compared with 
$29,368,000 in 1914. The $12,550,000 first 
mortgage 4s, of 1951, are a first lien 
upon all property now owned or here- 
after acquired, and may be regarded as 
well secured. In common with the 
Bush Terminal Co. this property should 
continue to prosper along with the 
shipping interests through the growth 
of our overseas trade. Its surplus has 
more than doubled in the past four 
years, standing at nearly $3,000,000 at 
the close of 1918, while its working 
capital has grown from $108,000 in 1914 
to $1,045,000 in 1918. 

The U. S. Realty & Improvement 
Co. was hurt because of subway con- 
struction contracts which had to be 
carried out at a loss when costs of ma- 
terials and labor went up, has more 
than made up for this loss through the 
boom in rents and realty vilues in New 
York City where the company owns 
several important office buildings and 
hotel properties. The Realty deben- 
ture 5s, which now have only about 
five years to run, are not secured by 
mortgage, but they are a direct obliga- 
tion of the company, and it is pro- 
vided that no general mortgage shall 
be executed unless it shall first have 
secured payment of principal and in- 
terest of these bonds. The Geo. A. 
Fuller Co., which is the building con- 
struction subsidiary of the Realty Com- 
pany, has several important contracts 
on its books and faces a prosperous 
future, while increased rentals have 
already brought about a big increase 
in revenues of the parent concern 


Business Forecast 
(Continued from page 1215) 


million-share days have been wit- 
nessed. 

Notwithstanding the extent of the 
advance recorded this year, the opinion 
is still widely held in influential circles 
that stocks are likely to be marked up 
further. 

I have interviewed numbers of lead- 
ers in the oil industry, and while they 
keenly deprecate the losses the unwary 
public are bound to suffer through 
their orgy of speculation in worthless 
oil “securities,” they claim that there 
is every reason for expecting a con- 
tinuance of boom times in the oil in- 
dustry itself. This section of the mar- 
ket is still extremely lively, and though 
one might well hesitate to advise the 
purchase of any oil stocks under the 
existing excited conditions, yet it is 
not at all probable that several of the 
newer issues brought out by powerful 
interests will go very much-higher. 

In speculative quarters lots of “tips” 
are current on automobile stocks, but 
in more conservative directions rail- 
road selections, both high-grade and 
low-grade, are preferred. Food stocks, 
too, are favorites. 

The very sharp rise in call money 
rates, which ordinarily would have 
checked a bull market, have not had 
serious effect, a circumstance which i 
pointed to as demonstrating the ex- 
traordinary inherent strength of the 
stock market. . 

Taking everything into considera- 
tion, there is reason to look for still 
better and broader business, nor can 
one summon up courage to predict any 
immediate collapse in the stock mar- 
ket. 
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’ OON after the signing of the 
Armistice, as a contribution 
to current American thought 
and as a reflection of our con- 
fidence in America, we published 
a series of looking forward ad- 
vertisements — reproduced on 
this page. 
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The National Gry Company 
Ment ar Bank Bassng, Now Vert 








As a mark of our own confi- 
dence we have gone forward iv 
the development of our organi- 
zation to meet the growing 
needs of the investors of this 
country and Canada. 





The National City Company 
now has correspondent offices 
in more than 50 leading cities. 
10,000 miles of private tele- 
graph and telephone wires put 
every investor, no matter where 
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These are Bond Days 
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NATIO SHEE City & 
BUILDING & 
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Ww yor 


he may be, in close touch with 
the investment center of the 
country. A telephone call 
brings one of our carefully 
schooled representatives to ex- 
plain National City service. 
These men know and can discuss 
with you Government, Munici- 
pal, Public Utility and Railroad 
bonds, Short Term notes and 
Acceptances. 


The bonds we offer and sell 
are bonds we own. Before buy- 
ing we subject each issue to the 
scrutiny of nationally recog- 
nized experts. Here is a nation- 
wide service at the elbow of 
everyone who wishes to invest 
in securities of the highest 
character. 


The National City Company 
| National City Bank Building, New York 
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Your Liberty Bonds rest 
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Your Indestrial Bonds rest on 
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And the giant strides of American in- 


dustry cannot be halted. 


The National Gity Company 
Aesona Cy Bash Railing. New York 
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$1000 will be paid the maker of any 
Fire Extinguisherwhoseliquidis bet- 
ter than Carbona for putting out fires. 


/ONE DOLLAR SIZE 
Pak we 



















Carbon Products Co., 302 West 26h Stax Rew ¥ 
Alse Meters of Carbone Cleaning Fluid — 





|e) ame ORY. 
In Case Of 


CARBONA 
FIRE EXTINGUISHER 








$1000 will be paid the maker of any Fire Extinguisher 
whose liquid is better than Carbona for putting out fires. 








NEW LARGE SIZE $1.00 EACH 


CARPQNA 


FIRE EXTINGUISHER 


is being marketed as a proposition far more important than the 
reduction of insurance premiums or the collection of insurance. 





The purpose of installing Carbona Fire Extinguishers in addition to 
the extinguishers, water pails and sprinklers, etc., as required by the 


_Underwriters and the City, Fire and Building Departmentsis based on 


_ BUSINESS PROTECTION 


When a business is suspended on account of fire, customers must 
get their supplies elsewhere—sometimes they come back and some- 
times they don’t. 


Sometimes they divide their orders so as not to be dependent on. 
one firm in case of fire. 


This makes it evident that fire protection to business is more im- 
portant than to make sure the payment of the amount of fire loss. 


A moment lost in operating or getting a fire extinguisher may 
mean the loss of the whole business. 


Carbona Fire Extinguishers at their low price can be hung every 10 
or 12 feet throughout the premises so as to be within ARMS’ 
REACH everywhere. 


Carbona Fire Extinguishers cannot be removed without pulling the 
cork, and this insures it always being in place. 


They can be hung on plaster, cement, concrete or brick walls by 
using expansion screws, sold by all hardware dealers. 


Carbona Fire Extinguishers put out oil, electric and gasoline fires. 


To use Carbdna Fire Extinguisher dash the contents by using an 
underhand or overhand throw, holding the bottle firmly and direct- 
ing the contents into the fire. 


The liquid weighs nearly twice as much as water and makes it leave 
the container with a force that is equal to throwing shot. 


This permits it being directed up or down or across to a distance 
of many feet. 


Carbona Fire Extinguishers distributed throughout the building 
within ARMS’ REACH, makes it everyone’s duty to put out a fire. 


The time to extinguish a fire is before it is well started, and this is 
only accomplished by immediate action. — 


CARBONA PRODUCTS CO., 302 W. 26th St., New York 


Makers of Carbona Cleaning Fluid 























